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Peres to press US 
for support on 
peace talks. Page 3 
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Seventeen 
die in 
Greek 



on world 

futures 

markets 




bomb blast 


EC expected to 
agree sanctions 
against Pretoria 

BY QUEHfM PEEL MBRUSSHB AND PETER BRUCE IN BONN 


Seventeen people woe Hied and 
op to 12 were SOI miwin g afay a 
gran; earthquake hit southern 
Gree«. About 300 people were in- 
jured and rescue workers were try- 
tog to dig survivors out of the rub-: 
We of collapsed buildings in toe 
port town of Kalamata. 


A NEW warning:, on the need far 
greater cooper ati on in the regula- 
tion .of int erna t i ona l fixtures mar- 
kets was jnade by the Bank cfEng- 


BY DAVID HOUSEQO IN PARIS 


6j on toe Birhter scale, struck just 
after dark on Saturday mh Hum. 
aged more ftan 1400 bufldmgs. 

The executive committee of toe 
Union, of Greek Public Employees 
* a strike dne to start to- 


™Is -FRENCH Government of Mr 
land. Pace 2t \ Oiirac yesterday an- 

•• • I noonced a series of tough anti-ter- 

EUB0FBAN Monetary Spfaa: The 1 - 

D-Mark remained tW m in toe KMS 
last week, umieipi n ned'hytoe Bun- 
desbank's decision sot to cut its dis- 
count ra te : However,' pressure on 
the .weaka. currencies remained 
tolerable as 'toe dollar showed a 
sharp recovery against the D-Mark. 


what it sees as a direct chaBeng a to 
its S Ut fauri t y by Arah 4wrViP<l iMw> . 


secret services to efimtaate. suspect- 
ed terrorists. 

Mr Chirac confirmed . that “se- 
cret" measures hat} been decided 


new attack by.lshumc extremists 
against the French conting ent in 
toe UNpeacekeepmg force. 

Ur Chirac used toe opport un ity 


C 




Iraqi diplomat killed 

• deputy consul-general in Ka- 
, Pakistan, was killed by a car 
bomb in toe tacond bomb attack on 
Iraqi diplomats in toe city in four 
months. Mge 3 

Aquino in US 

PbilQphie Resident Cbnzon Aqnf- 
no arrives in Washington today tor 
tafln expected to focus cm her coun- 
try’s loan rep aymen t teems, trade, 
end ha handling of a leftist insur- 
gency. Page 3 

Palestinian shot 

An Israefi soldier shot dead a 30- 
yeartdd Palestinian woman after 
she stabbed another soldier guard- 
ing ft biblical tomb in the occupied 
West Bank town of Hebron. 

Supertanker hit . 

The French snpotanka Brissac 
was hit in an u p p wmt Hanian at- 
tack in toe southern Gulf and 
anchored off Dubai with two uner- 
pbded missiles aboard. 

Anti-PInochet march 

Tho u sands of Spaniards, led fay 
Deputy Prime Minister ' Jfflonsp 
Guerra, took part ia an aHpatty 
new h in lfarirM w pHrwrt Rip Chi- 
lean Government at President Au- 
guste Pinochet who fa st wee k snr- 
■ vised an assasrinafiem .* 


4»~ 

3s- 

2s= 



The BMMmpwiiwiI m™ gs a 

bomb exploded in a Paris cafe, «^- 
ouajy injuring two policemen, in an 
attack befieved to have been carried 
out by the same group which plant- 
ed two other bombs in Paris in toe 
. last seven days: " 

Ahn ostas they struck Mr Chirac 
announced cm radio fresh measuxes 

ainst terrorism, ineWfng the re- 
irement toat as from today and 
i ft period of six iwwflif nil for- 
eigners wifi require visas to enter 
France, except EEC and Swiss dft- 


but declined to name them. He said of a ralto interview lartzdghttoap' 
toat. Prance would make all those peal for public co-operation. He 
behind a terr orist attack "pay very asked shops, restaurants and other 
dearly, interest and ca p ital... who-.. pubBc places toatep up their secur- 
ever they were tod whatever their ' ity chedcs on people entering their 

asked foretene 


FOREIGN MINISTERS of toe EEC 
are tiksBy today to approve a limited 
package of economic sxneVyn* 
against South Africa, after the fai- 
lure of diplomatic efforts to per- 
suade Pretoria to release its politi- 
cal primers »mi xminii on genu- 
ine negotiations wito black leaders. 

Britain, West Germany and Por- 
tugal all appear to have relaxed 
toeir. outright op po siti on to the im-' 
pos iti on ci any sanctions, aWnm ch 
they remain, unconvinced of the 
real effectiveness' or justice of such. 



At. the tame time; Mr an- 
nounced that toe army will be draft- 
ed in to tighten' control, a round 
France’s borders. He said toat from 
this mornin g 1400 soldiers would 
be put on -border .patrol and -hun- 
dreds of others brought in to rein- 
force security at* airports and -bon- 


The TMrwrih krone remained the 
weakest c u r ren c y and was still 
dose to iteEcu divergence Brat and 
its cressrate floor against file 
D-Mark. 

The chart show* the two am ttia t ut x 
on European Monetary. Syttem ex- 
change Ttrta. The -upper grid, based 
on tte weakest currency in toe ap»* 
tem, define* the crass rates fnn& 
vMch no currency (except die Ora) 
map move mure than ZUt per cent 
The lower chart give* i each current 
cyb divergence from - it s 'benfraZ 
rate* against ihe Evropean Curren- 
cy Ihdt (ECO), itielf abasket qj FAM- 
Topean. currencies. 

S&&ASSS& Premier TasuUroNak- 
asemehasataad officials to draw up 
ft timetable fur deregulation of fi- 
nancial lB s rin** , a move to defuse 

j>. ■ : ‘ fresh tensions with the UB Admin* 

wflCnfl I covlIOn istretion.Page4 

An estimated tJXO HA Bwinii ' iiiiim 


Hiese measures were deckled at 
an nmerOdraet an secur- 

ity ftat Mr Qxirac called yesterday 
*“ s. The Government is who 
tto have discussed more e*- 
treme measures sdeh as getting the 


. pofiQHxim were . injured 
when called in to tn sp e d a suspect 
pared in a cafe/the Pub' Renault, 
oil the Chanq» S^taesL Stay ware 
apparently trying to maow the 
package-when the bxanb- exploded, c *the war" 
also badly injuring the.head wait er. On 

The attack is the fourth in the 
last week - all believed to have 
been carried out by toe so-calkd 
"Solidarity Committee for Arab Bo- 
fitted Prisoners." Yesterday’s bomb 
was toe same size as those used 
inprevious attacks. The "Sohdariiy exmnai^whtehcame tD 
.Gomqxttta!. is 4seekmg file release- Tkw and mdar" 
of Ganges -Ibrahim Abdallah «nR 
otow terrorists. Abdallah is be- 
-Iieved to-be the of file Lelya* 

ntae Aimed Bevoihxtionary Fhctten. 

Mtee as yet seem , to have no 
trace of toe terroiists giving the 
impression that the Govemment is 
still powerless before the iresh out- 
broke of vtetence. Adding io Hr 
Chirac’s pc^tical dw en mfer t, six 
Fltencb soldiers 


premises. Hie aaltod foreigners as -I measures. 
wdT 16 imderstand file necessity of J Diplomats to Brussels believe the 


file measures. 

. In s t atements from Beirut the ao- 
caDed M _ Solidarity Oom mittae T sa id 
l«t week 'that they would widen 
tst toe Government, 
planted a bomb in a 
re s t aurant in La Defense, wound 1 ' 
ing over 40 people, afier 
another in toe Paris town hall earn- 
er in the week. 

-The tmrmist wave has already 
began to unsettle Mr, Chirac's Gov- 
on a 


Paris seems to have become the 
targd d terrorist attadcs in part 
because of file terrorists it is hold- 
ing p ri son er , aud its past wflfiagt 
ness to negotiate their -release. On 
this oc cas ion ; however, the Govern- 
ment is saying mare firmly that it 
will not release Abdallah. It is also 
under strong pressure from toe US 
to keep fahp m prison because he is 


R an c h soldier s it also injured jn ; suspected of the murder (da former 
toe Uhanon over this weekend ia-a > Amentanmlfitaiy attache. 



I 


fo rm HI a human across the 
borders of Idxembourg, West Ger- 
many and France to protest against 
a new French endear plant at Cat- 
tfinonZy ijaMBBobooxg^ 

Ferry sinks 

Bescuexs xetrteved 20 botoes and 50 
other people were missing after a 
ferry sank in the Biwer Kdabadar 
in southern BBdidM lL 

Separatist attack 

Catalan separatists said thQr plant- 
ed a car bomb which injured fliree 
C3vS Guards end a pedestrian in 
Barcelona, Spain, to protest at the 
city’s candidature for the 1992 
Olympic Games. . . 

Bank bombed 

An Arab iwanTn limuw y iw gMiiariinn' 

claimed responsibility for a bomb 
attack cm a buni* of the mm* 
Bank of % East in Chris- 
tian east Beirut 

Explosion kiHs five 

Eire people were killed and 26 
woundedm a bomb eaqdosian in the 
arrival hall of Knnpo Airport, Se- 
oul, South Korea, starting fears of 
terrorist attacks on toe Asian 
Games starting in Seoul on Satur- 
day. Page 3 

SA schools closed 

The South African Government 
dosed 13 blade schools, bringing 
the total dosed in the last week be- 
cause ctf student boycotts and class- 
room disruption to 33. 

Prisoners freed 

A Polish amnesty which ends today 
saw the freeing over the weekend 
of an political prisoners. 


EGYPT has tdgned deals with baa- 
sign companies to www* oi 

its most. famous h p^l s, ixukiding 
Shaphtarf am Cafaq Age4 

INDONE^A, whteh hasjnst deval- 
ued its rupiah by 45 per cent, fears 

its oil and gas eaqiortearntegs could 
drop frtHn $12.4ton m 1985-88 to 
S&62bn.PagB3 

INTEBNA330NAL FINANCE, toe 
World jtrrtt Hurt ft w im win pri- 
vate sector business in devdoping 
coun tries , re p o rte d a 23 per cent In- 
crease to $L2bn in new in ves tmen ts 


mu. mnjn, London w wwi umt 
bank, is fating steps to its 

tiwtwift Hr Swift Afriam mhuMiii- 
riat. FagaS 

UNION BANK of Finland reported 
a “satisfacto r y " result for the first 
half with consolidated profit, before 
provisions and taxes, up 17 per cent 
to FH 644m (3129m). Page 23 

MICHEUN, French tyre group, has 
atamdad its fa«"w‘iii racovur y by 
li fting consdidated net fo aimA foe 
thefiret half to FFr 919m (31Mm) 
from FFr 585m a year 


pr DAVpHOUSEtk) M PARS 
tEE Sdouri Balladnr, the French 
fSnance Muriate, presents flielS87 
budget to-the cafond; today; Its. 
nmfn qh hta wHlbg lhafc for tfaj 
first time to 28 yewrs.fiie Gpvm- 
mca t fa cu tting public spending to 
jeal tenus. , ■ 

The nqn nPM rm piWjp tpwnliwp - 

symbolic of toe Go venu ne nt fs in- 
teriicBi to reduce the state's role to 
the ecraonQT— is being used to hdp 
finance cuts to taxation of FI* 271m 
($S-85bn) and a rednetwn to the 
budget deficit of FFr ISbn. 

The Government has been much 

w edidpH to its budget w»V*nkitinw«t 

by the bonus that lias come from, 
toe delayed n fti arig of faninj . oil 
prices and a faffing doDaxv atwell 

as by jffivfltfafltfap zooG^pts* 

With toe broad outimes of toe 
budget already known, it fa dear 
tiiat it will come under attack from 
fixe Socialists for -favouring 
well-aH. Of FFr 15fan of personal 
tax cote, about fTrttm will benefit 
toe wealttnr, notary finpo^iitoe 
abofition of wealfir tax and the re- 
duction of the marginal tax rate on 
personal incomes from 65-56 per 
cent 

The budget provides for total ex- 


j - s 

p eri EtQre toritaby L8 per eentto 
FFr l^taton, against an i MSigaM 
inflation' rate, of 2 pecteit-=tt as> : 
-sumtaifcatzeal GDPwill rfael^X 
pap omit next year after 
V«*<wt2Aper cent to 1986. 
Offldab describe-' the overall 


economic 
hroadlyneafral-fliou^MrJlalla- 
dur has in the past said it could be 
mildly yjl WBlfftiWi 

TteGovenuomthasbemaUeto 
ft void tmduly pdinfcl (^rtn In ot 



mcomesv It is b&xBtbsig from 
an FFr 13bn windfall increase to 
revemms becanse eoanoxnte growtti 
this year will be higher tium toe 
1986 budget estimates. 

The Government has also been 
able to firaww mmg FFr 14hn of 
wififai • endowments fiw* twiimb y 
arid, payments dim under the 1982 
natiemafitatibn programme from 


Among the major real prominent 
cotefospoidmgaretheabofitkmaf 
same 1^000 posts in the civil ser- 
vice and fiiB reduction in ri ds and 


wi Habo bcngfit from F Vr 12b n to 
has conceded 

overall next yaarfe Fit 15tot cola to 
pexatmal' taxation will be offset by 
• the almost FFr, ISm being raised. | 
through ihe reoenfiy-announeed in- 
crease to social sec uri ty contribu- 
tions. Hence, he an n o unce d last 
week further tax cuts of FFr 10- 
12hn for the 1968 budget 

The of fayg wt; imii 

increases in social security diarges 
nwans that both the M gb**>* piM 
and the low tocosom brackets wifi be 
better off as a result of the budget 
Tim total tax and social security 
burden for middle class bomtabokfa 
will be higher. 

Expres se d as a percentage of 
GDP, taxes and social security con- 
tributions will fall marginally next 
year to 451 per cent from an esti- 
mated 45J par cent this year. 

At the same time, thej borrowing 
requirement of the public adxninfa- 
tntions -the Gbvremneht Ihe local 
authorities and the social security 
fund - will return to its 1685 level of 
24 per cent of GDP afier riang to 
24 per cent fins year. 


UK faces lower wages rebuff 


BY DAVD BUBBLE AND PHK» SIMM IN LfMDON 


TJBKHTV INVESTOR 
mid compan y of the South 
Liberty life group, is to acquire a 
Joh anne sburg Hlnek Barnha n gp Bi^ 
ing in Nbi remW.Pkgea - 


CAPEL-CTHE HYEBS, Iendcm 
stockfarcker, fa planning to Mfhiw 


Chernobyl ‘tomb 1 

The damaged fourth reactor at the 
Chernobyl nuclear power station 
has been "entombed" in a concrete 
wall, said TassSofriet news agency. 


27 primary dealers set op by fi* 
Banked England. Page 6 

WESTERN UNION, financially aH- 
ingUStdecnrammilcrttoasconpa- 
ny, has been promised a 3250m 
cash injection if tiontrol of the com- . 
pany is tamed over to a Htflp 
known in v esto r grou p . Page 23 

AFnECOMn/Kkk, US sfltecm^ vat 
ley pemal computer maker, fa in- 
tnxtoring an upgraded version of 
its nine-yeandd Apple H model. 
Page 23 


THk RBfllSH q 

stinging rebuff to its can for loner 
I pay increases tomorrow whea lead- 
ers of «wnp hail mtoOPfiBg COD- 
tndled by tiie pKMMfiten Labour 
Party are fikMy to offer a wage rise 
of more than 6.7 pa cent to more 
than lm manual worioers, the coun- 
try’s biggest pay bargaining grutq). 

mnfate rsseetbe i to BDtfatten iaa 
l otting mi faqxxtanthap d n nark for 
the winter pay round. Last week, lo- 
cal auth o rity leader* woe sum- 
moned fay Ifr IBcbxdas Bidtey, En- 
vironment Secretary, to be re- 
minded' of file G obbi bmbB i re- 
far fiie level of pay set- 
tle fill in fine with toe drop 
to toflattoa to 2.4 pa oenL 

The move wiD make the Govern- 
ment’s betfie to hold down public 
/next yea to the £143Jfan 
Indeed by the Cabinet last 
raven banter.- . 

It now »>wm ifaw flu* Britain’s 
Srea suiy is straggling to. hold 
apenffingdowntothattevdasmto- 
isters are faced witii growing pres- 
me to vend nmre on heeUa, edu- 


cation add nodal novices ahead of 
the general election due by June 
1988. •; 

pay have 

«w*|h >ri Vrpit tiui ^ ten dil lg jnwft 
imda i ntjenae ri r ri^* . 

The Ttatamy, vriilch fa seeking to 
hold spetitong const ant to real, or 
inflatterwiflusted, terms be tw ee n 
the currant 1988-87 year and next, 
has conceded that it will have to re- 
duce dtasticaQy fis traditional xe- 


Baxgaining between Mr John 
MacGregor, toe Chief Secretary to 
file Treasury, and minis- 

ters could. leave toe reserve for 
1988-87 at perhaps only half the lev- 
el which has been needed to meet 
• mrijriiri s p endin g demands to 
file past tab years. 

Ifr MacGregor fa currently en- 
gaged in toe 

round of faflateal negotiations with 
■pewfing mtofaters ahead of file an- 
wroncemaii-cf pubfie expenditure 
plans for the next three financial 
ye ars to Novemho’s autumn state- 
ment 1 ■’ 


In July, the Qtoinst c onfirmed a 
global pending target; of £1434bn 
te 1967-88, but WtotehaH cffiriwln 
say that indhridnal bids from de- 
partments add up to ■■««> £ftn 
more that figure. That is to ad- 

dition to aUhn of extra «p»tMUT>g 
iridck tire Government has already 
agreed for local an tite i t i es. Faflure 
to reconfirm the £M34fifa figure 
would rqxesent a major retreat by 
the Treasury and an embarrass- 
ment far the Government. 

The Treasury ap pe ar s enriMwwt 
that some of the extra ywa 
b id * repres e nt nnwww m y “pj 

ifing" by departments and can be 
cut back, particularly since infla- 
tion tins year will probably turn out 
below the level aftowed for In cur- 
rent plans. 

. Several other fart e r s, ho w e v er, 
indnding buoyant pribfic rector p ay 
and the co n t inu ed rise to the unexa* 
ptoymeot total, point to fiie need for 
higher The Department 

of Health and Social Security, lor 
example, ia ftonAt to be aecktog 
around Elba to additional funds far 
1967-88. 
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likely outcome of ' today's Foreign 
Minister^ meeting will be qiproval 
tor a package along the lines laid, 
down by their heads of government 
in The Hague last June. - 

That summit singled out a ban on 
EEC.imports of cod, iron, stud and 
gold coins, and a bar an new invest- 
ment by Community companies in 
South Africa, as appropriate mea- 
sures, if (fiptomafic moves toOed. 

The Bonn Government is now in 
the pwatiffn of hold- 

ing toe key to the outcome of to- 
day’s talks, and may well ague tor 
coal' imports to be taken out' the 
package. That would provide Chan- - 
cellor Halmut Kohl with' the neoes-' 
sary gesture he needs to give his 
ooahtton partner Mr FranzJosef 
Strauss, lea darf the Christian So- 
■dal Down (CSD) and a staunch op- 
ponent of sanctions. 

Mr Hans-Dtetrich Genscha, the 
German B wig ii Ifinister, is under- 
stood, nnfike Mr Strauss, to believe 
that tome form of «nwi»n»n » fa re 

evitable. . 

, Mrs Margaret Thtariifir, fiie Brit- 
ish Prime 'Mhsste,jamhMad ofiia 
memba states of toe Common* 
wealth to Angnto that she would not 


oppose ray Aw-Wnw of the otha 11 
B9C member states. 

Sic Geoffrey Howe, the British 
Foreign Secretary, is atai currentl y 
in toe chair of the gKH Council of 
Minis ters, and is therefore more 
constr aine d than mm.i p, seek to 
promote a Community concensus. 

Portugal is probably the most op- 
posed to sa n cti on s, influenced by 
toe presence in South Africa of 
more than 500,000 Portuguese na- 
tionals, most at whom can vote in' 
Portuguese elections. They might 
even threaten the political stability 
of Portugal if the South African sib-, 
nation, deteriorated 
However, the Portuguese Govern-, 
ment, which also has Con tinuin g 
Knlra in Angola and Mozambique to 
consider, is unlikely to hold out 
alone against a consensus of the II 
otfaa EEC members, diplomats be- 
lieve. 

Today's meeting has toe job spe- 
cifically of reviewing developments 
to South Africa The Hague 
summit, which set a three-month 
deadline - expiring an September 
27 -fa actum to be taken. 

Sr Geoffrey Howe will have to 
report formally on his abortive 
mfasioQ to South Africa to- July, 
when he had toe task of persuading 
the South African' Government to 
release its political prisoners, in- 
cluding Ifr Nelson MihmMi*, and 
lift tiie ban cm political parties Eke 
Mr Mandela's African National 
Congress. 

The second aim of The Hn gw> 
s ummit was to co-ordinate any 
measures taken by the Community 
with other industrahsed Countries 
like the US and Japan. Diplomats 
now accept toat such a common 


front cannot' be brought about im- 
mediately.' 


Call tor retaliation 

■ ■ ■ ■ • • ■ •. i 

over Daniloff case 

BY ^BIEWART WMMQ M WASHINGTON 

SENATOR Ri c har d Inga, toe in- said that even if .the Soviet 


Gatt’s 
gamblers 
lose first 
round to 
hotelier 

By ho Denney 

TWO MAJOR negotiations are un- 
der way fins week in Funta del Es- 
te, the modest Uruguayan holiday 
town that is to the South Atlantic in 
September what Blackpool. Bag- 
land, is to .file northon of the 
ocean in Bfarch - rain-swept, windy 
and near-deserted. ■ 

Aining* certahdy toff 
tant talks are those of the 92 delega- 
tions and 50 government ministers 
meeting to discuss the future of 
world trade. . '. 

Bat running, twin-treck -to use 
the jargon af'tbe Graaal Agrta- 
ment on Tariffo and Trade -are ne- 
gotiations between Uruguayan «fi- 


proprietress of toe San 

Rflfttfl TTrttel , 

Mrs Merio Is believed not to be as 
obsessively interested in such -mat- 
ters as voluntary res traint agree- 
ments or rollbacks and g fa rnf fa tflic 

as her l^JOO-odd guests. She is, how- 
ever, proving to be a tough negotia- 
tor ova toe tarns of ha contract 
with fiie Government - 
Mach in the manner of a Black- 
pool landlady, Mrs Merfo is some- 
one. who- knows ha rights, ami 
stands by theml And.wbea a large 
phalanx of the Gatt secretariat ar- 
rived two days earlier than expect- 
ed, tae insisted that they woe con- 
tracted only to take up their roams 
at 12JXT hours an Septemba-U.- 
and stuck vigorously to ha guns. 

Infinite diplomatic ginle and the 
vtoole weight the Uruguayan fo- 
rtgn service failed to'posuade her 
to change ha mind 


Mmseifhasmanafiedto r enta-adi&- 
logne wito ha, butfor the rest us 
itisamonpfogue,"oneexaspaated 
official revealed. .. 

This. Mod .of hartoheaded nego- 
tiating stance,' filled with learned 
references to anrimrinar. AHp . 
toms, snb-dauses rad artiries, fa 
smnefidng ja vtouk fiie Gatt conn- 
tria arepcqwringto dedicate flair 
week. And , it fa widely ^edicted 


fhiential 'Republican who heads fiie 


called yesterday for the Reagan Ad- 
ministration to retaliate against the 
Soviet Union in order to pressure 
Moscow into allowing US journalist 
Mr Nicholas Danfloff to return to 
toe US. 

& demanded that there «HnnM 
be no US/Soviet s u m m it or dfaens- 
sion of a snmznit white Mr DaniiafC 
fa still held in the Soviet Union. 

oata Lugar also took issue 
with Mr John whitehead, US Depu- 
ty Secretary of State. In an earlier 
televised interview Mr Whitehead 


did not set Ifr Danflnff free, no** 
week’s planned meeting between 
Soviet Foreign Minister Eduard 
Shevardnadze and US Secretary of 
State George Shultz « 1 hwM 
ahead with the DraDaff case as on- 
ly one of toe topics an the agenda. 

But Senator Logar, while ex- 
pressing confidence that Mr Shultz 


would stick to the firm Kn» be has 
stated, said that if next week’s 
meeting of the two foreign minis- 
ters dore take place "the agenda... 
should be Dacfloff alone." 

Continued on Pfcge 20 


low their batatas' «*««wpfa when 
dealing, with strong-arm pr ess ur e 
from the US; , 

Appropriately, the centre of this 
political poker game fa in toe San 
RafaeTs casino, a splendid mock tn- 
dnr gaming ™ n i, usually rwi^ by 
the lady hotelier to the 
Mmistry on equally fiercely bar- 
gained faWBB 

This weekend it was clear that 
the stakes in both sets of negotia- 
tions are high For the 

free traders, the question fa a dear 
cu t i ssn e of how to set about saving 
the world economy from a protec- 
Corrthmed on Page 20 
Call for Gatt unity. Page 29 
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OVERSEAS NEWS 


Free market faith guides French Finance Minister 


BY DAVID HOU5EGO IN PAMS 


-FOR Yean the French 
economy has been doing less 
well than the rest of the 
world," says Mr Edouard 
Ballad or, the French Miniiwr 
of Finance who presents his 
first budget to the cabinet 
today. "But I think that the 
trend fa now being reversed. 
Next year we shall achieve the 
avenge of the eight major 
European economies in terms 
of Inflation and growth." 

After a long period In which 
French finance ministers have 
preached austerity, Mr Balls* 
cur Is the first to take the ride 
of bringing tidings of good 
Joy. "There have been several 
signs of improvement in recent 
months,” he says, in contrast 
to tiie gloomy picture he 
punted in May. 

The other message that Mr 
Bslladnr brings is that the 
Anglo-Saxon world has failed 
to grasp the magnitude of the 
shift in France away from a 
state-run dirigiste system to a 
more free-maiket economy: 

"I don't think there is as 
appreciation in Britain "that we 
have undertaken one of the 
most extensive and thoroogh- 
1 going free market programmes 
conceived by the western govern- 
ments in recent years,” be says. 
To support this he points to the 
battery of government 
measures ever privatisation, 
the freeing of exchange and 


price controls, the cutting of 
public expenditure and the 
encouragement of labour 
market flexibility. 

A disciple of de Gaulle, Hr 
Balladur speaks with that his- 
toric self-assurance of a France 
that has always been tempted 
to place its own affairs at the 
centre of the world's. Most 
foreign observers are more 
sceptical, believing Out such 
riafwic underestimate the initia- 
tives of the previous Socialist 
administration, the ingrained 
habits of the French, and the 
changes that have also been 
taking place beyond France's 
frontiers. 

As an advocate of free market 
politics, Mr Balladur is some- 
thing of a gamekeeper turned 
poacher. Be has spent modi 
of bis career as an eminent 
"servant of the state." He 
graduated brilliantly from 
France's elite Ecole National© 
d'Administratlon (ENA), was an 
adviser to Mr Georges Pompidou 
when the latter was Prime 
Minister, and Own was Secre- 
tary General at the Elysee when 
Mr Pompidou was President— 
in the last year keeping from 
the world the news of Pompi- 
dou's final illness. 

He is a moralist who values 
intelligence: what charmed 
about Hr Pompidou was bis 
speed In dissecting a problem. 
He also retains a public 



servant's w ari ne ss of the ethics 
of business. 

But the anarchic exnlosion nf 
the student riots of May 1968 
convinced him that the 
di rig is me by which post-war 
France bad been reconstructed 
was no longer applicable. 


Be later spent 10 years in the 
private sector — as chairman of 
two subsidiaries of CGE, the 
electronics group. This 
reinforced his view that industry 
must take responsibility for its 
own affairs. " You cant have 
company presidents who ask the 


state to take decisions they 
should take themselves," he 
says. 

Mr Balladur’s philosophy now 
is that the government must re- 
duce the taxes and social levies 
that have weighed heavily cm 
French industry while giving it 
more freedom from administra- 
tive restraints. 

But bis free market faith is 
tempered, says an industrialist 
who knows him well, by his 
pragmatic instincts. Be fnwftiw 
himself to the limits of what la 
possible." 

Thus, ask Mr Balladur 
whether the Government will 
embark oq the more -far reach- 
ing reforms needed in the social 
or education systems, and he 
replies: “We are not there 
yet ... we cannot do everything 
at once. ... Public awareness la 
growing, but we do not want 
to stir unnecessary concern.” 

Mr Balladur, 57, is one of the 
most powerful men in the 
Government, with a finance mini- 
stry that spans privatisation and 
■ e x tern a l trade, and with a role 
as deputy Prime Minister. 

He carries a knowledge of tbe 
corridors of power and an air 
of effortless superiority, both 
contributing t» his r e pet i t i on 
as the “ Cardinal.” This intimi- 
dates both his own civil servants 
and ministers. 

Hence the curious of 

an authoritarian who is at the 


same time a liberal, and a Caul- 
list who is a radical. 

Until he was named Finance 
Minister, Mr Balladur was vir- 
tually unknown to the French 
pubne. He remained in the 
shadow* until last week when a 
spate of articles about Hint 
appeared lit the French press 
and he allowed himself to be 
interv iewed in a television pro- 
gramme. Although he has 
accommodated weD to power, he 
seems to be uncomfortable with 
the public spotlight 

He drew dose to Hr Jacques 
Chirac the. Prime Minister, in 
1M after helping to pemude 
him tUt “cohabitation” (with 
the sodalist President Mitter- 
rand) could be made to work 
and could provide an oppor- 
tunity for bringing to an . end 
the "sterile” political quarrels 
that have divided left and right 
in France. 

He has also been influential 
to converting Mr Chirac to more 
free market views and t owards 
closer links with the rest of 
Europe. 

hm GanlBst attachment to 
maintaining a social consensus 
comes through in the priority 
he gives to using privatisation 
to develop popular share owner- 
ship in France. “One ofthe evils 
we suffer from in France is 
that the capital of companies is 
not sufficiently widely spread,” 
be says. He sees privatisation 


as an opport u nity to make the 
French interested in part 
ow n er ship in their companies 

and to familiarise them with the 

mechanisms of the market 
Mr Balladur believes peace 
raw be maintained on the 
labo ur front He feds wage re- 
straint which 1ms been provid- 
ing France with a major con^ 
petitive advantage, is not 
endangered. “I think we can 
hold toe line on wages,” he says. 
M We shall continue to do so 
iy»rt year in the civil service 
and In related public sector 
employment It is essential for 
our conti nuin g recovery that 
wages rise normally and do not 
Jump suddenly." 

Even with 24m people un- 
employed, over 10 per cent of 
tbe workforce, Mr BaUadiir 
says he is not pessimistic a bout 
unemployment He believes 
that industry next year will 
create more jobs than It 
destroys. And he adds that it is 
wrong to be fatalistic about 
unemployment 
“All w e s tern go vern ments 
axe a bit inhibited about 
growth,” be says. “We have 
gof fered from inflation ana 
indebtedness, and tackling 
these most remain major 
priorities. But we most also 
give some drive to our econo- 


He sees his Budget today as 
a step in that direction. 


Party vote threatens 
Austrian coalition 


BY PATRICK BUM IN VtffilNA 

DR NORBERT STEGER, 
Austria’s Vice-Chancellor, lost 
tiie leadership of the small 
right-wing Freedom Party at the 
party's congress this weekend 
in a move which threatens to 
topple the Socialist-led coalition 

government 

The Freedom Party elected 
Mr Joerg Haider, toe youthful 
and charismatic leader of the 
party in tbe province of 
Carinthia mwi a strong critic 
of the coalition, as Its new 
national leader. Hr Haider is 
regarded as staunchly right- 
wins and is viewed with deep 
suspicion by Socialists. 

The Freedom Party is deeply 
split between a liberal wing led 
by Dr Steger and a pan- 
Germanist right-wing repre- 
sented by Hr Haider. Tbe 
conflict between the two wings 
has been exacerbated as the 
party baa fared increasingly 
badly in tbe polls. Mr Haider 
has been waging a long cam- 
paign against Dr Steger whose 
leadership, he said, wa s 
threatening toe pasty's survival. 

Hr Heinrich Keller, the 


Socialist Party spokesman, said 
that in the next few days bis 
party will be watching whether 
toe Freedom Party intends to 
maintain its liberal orientation 
and assess whether the coalition 
© Aw be maintained. 

Falling an agreement with 
the new Freedom Party leader 
over toe party’s attitude to toe 
coalition and over gov e r nm ent 
Jobs— the Freedom Party has 
three ministers Including Dr 
Steger and three secretaries of 
state in the gov e r n ment— the 
Socialist Party will have no 
alternative to «nhig early 
general elections. 

These could conceivably take 
place in November rather than 
in April next year when they 
are due. Neither party stands 
to gain from early elections and 
this may encourage c omprom ise 
between them despite their 
political differences. 

The Freedom Party, with oily 
about 5 per cent of the vote, 
has been in a coalition with the 
Socialists since tiie 1988 general 
elections when the Socialist 
Party lost its absolute majority 
in Parliament 


GM to lift 
prices of 
1987 cars 

By WOBam Ha I la New York 

GENERAL MOTORS, the 
wetidk biggest car manatee- 
tnrer which recently unveiled 
its ©Leanest ever financhu 
p ro g r amm e to reduce stocks, 
plane to Increase the prices 
of its 1987 models by SB per 

The price increase reflects 
the partial recovery of 
material, labour and other 
manufacturing costs, It said. 

The price rises mean toe 
cast of a Chevrolet fourdeor 
sedan urffl in cr e as e by $259 
to $7449 and the OMwnoMle 
Gatins S up r em e will cost 
$1145* an inc reas e of $48* 
Tbe Increases follow a $ per 
cart rise In GM car prices in 
1986. Chrysler, the smallest - 
of tim teg three TO car 
Bxakau. hai that it 

wm reisa the price of its 1887 
swirls by Km (has $ per 

News of GMh 1987 price 
Isbusi comes only w eeks 
after the company announced 
it was offering ZJ per cent 
financing, or rebates of up to 
$140* hi order to reduce its 
stock of unsaid 1888 models. 


Poles hope amnesty will boost Western ties 


POLAND'S second political 
amnesty in two years saw toe 
freeing at the weekend of 
nearly all the remaining 
political prisoners. 

Hopes were raised that tiie 
release of the 225 political 
detainees would I mprove 
Poland’s strained relations with 
Western co un tries. 

The Warsaw Gove rnm ent 
badly needs fresh credit from 
the West; and the POHah leader. 
General Wojciech Jarnxelsfci, 
wants to visit Italy on Us first 
state visit to a North Atlantic 
Treaty Organisation (Nate) 
country. 

Tbe US welcomed the results 
of the amnesty, noting that it 
would possible the lifting 
of tiie r emaining political and 
economic sanctions against 
Poland. 

They mere imposed after 
martial law was declared In 
December 1981 and tie 
Solidarity trade union was 
banned. 

Th e wide-ranging amnesty 
also sparked hopes It might 
help to heal tiie rift between 
the government and the many 
Poles who supported Solidarity. 

A spokesman for the Polish 
Roman Catholic Church said 
tiie expectations and wishes of 


Leslie CoUtt on the freeing of 
Warsaw’s political prisoners 


the epi s cop a te had been ful- 
filled by the amnesty. 

Poland's last auntesty in 1984 
led to the freeing of 650 
political prisoners. rBut many 
were subsequently re arrested 
and sentenced for *"fgi"g in 
alleged anti-state activities. 

The most p rominent of the 
Solidarity und er gro un d a c ti v i s t* 
released at the weekend was 
Mr Wladydaw Frasyniuk who 
was serving a Si-year prison 
torn for issuing a strike call. 

TV Haiiaq Gove r nm ent indi- 
cated earlier that if be was let 
mrt the fh t n r f t would gr eat Tv 
imp rove for a visit to Borne by 
Gen. JaruzelskL 

Mr Zbigniew tekk tiie 
imprisoned leader of under- 
ground Solidarity, was released 
on Friday. He bad managed to 
elude c ap t ur e for more than 
four years until Us arrest-last 
May. ; - 

Hr Bnjak said after his 
release that he did not know 
whether underground resistance 
was still necessary but indi- 
te would sot be if 


Solidarity was able to fraction 
openly. 

Mr Lech Walesa, solidarity's 
leader, expressed “great satis- 
faction * over the releases bite 
added that only B tbe govern- 
ment permitted “nhsraUsm”' 
would there be no political 
prisoners in toe future. 

Gen JanmlskL in a recent 
Interview with toe Hungarian 
media, ruled out political plural- 
ism In Poland but said alterna- 
tive views such as those of the 
Church would centime to be 
respected. 

Mr Czeslaw Ktoczak. Polish 
Interior Minister, said late last 
week after announcing the re- 
lease of the political prisoners, 
that most of those freed would 
for an under- 
Polands 

he total amnesty a 
of toe “stabtifsation” of toe 
[Heal si t u a ti on* mf-h g e s t ure 
towards tbe C hurch . Tbe Polish 
Church had negotiated with the- 
authorities until the very last' 
to obtain die release of all poli- 
tical detainees. 

Mu c h will now depend on 


what role the Church trill play 
in a recent proposal by Gen 
Jaruzelski for a consultative 
council which could include 
Roman Catholic laymen rep- 
resenting the opposition. 

Severe! prominent Catholic 
laymen have said- toe govern- 
ment's offer stood little chance 
of being taken up wwi*** tiie 

entire opposition could elect 
tiie person a rep resenti ng it. 

Even tiie most moderate 
Catholic opponents of toe 
Government insist it must now 
'begin a genuine d i alog ue with 
the population. A first step in 
tills direction, they say. would 
be to place the Government’s 
attempted reform of the 
Polish economy under * 
controL” 


Venezuela debt law 

The Venezuelan Chamber of 
Deputies voted, as ex pecte d, to 
repeal the Fococam (Foreign 
Exchange Compensation Fund) 
law for prfvatoeector foreign 
debt payments, signed into law 
only two months ago. Bitter 
reports. 

. . the law would have allowed 
the government to issue 15-year 
foreign, currency bonds for 
$6.9tm (£44bn) private-sector 
debt at S per-cent interest rate. 


Paris asks 
banks for 
privatisation 
proposals 

By David Homage In B«S» 

THE FRENCH Government 
expects to decide by the end of 
♦his month which French and 
international banks it wiU caH 
In to advise it on implementing 
the first three privatisation*. 

The French Treasury scot 
telexes last week to 60 banta-- 
including i2 British, 16 Ameri- 
can, four West German and 
four Japanese— asking them to 
submit proposals by Wednes- 
day. The short time Is because 
the Treasury has already bid 
discussions with most of tiie 
hi mb individually and thus has 
an idea of what they can offer. 

The Treasury intends tost the 
banks chosen as adviser* for 
toe denationalisation of Saint 
Gobain. toe glass and engineer- 
ing group, Paribas, tbe invest- 
ment bank, and Assurances 
Generates de France (AGF) 
will be lead managers or 
runners-up in tbe ba nki n g syn- 
dicates to be put together to 
launch the shares 
Tbe hanfc« are being asked 
to adjust their fees in the light 
of tins and the prestige of the 
operation. 

Hr Edouard Balladur. French 
Finance Minister, has said that 
be would like to complete one 
operation before the end of the 
vear. But it is clear that the 
thnhig of the t hree de- 
nationalisations will depend on 
market conditions. 

The Treasury is asking the 
banks to advise on: — 

• Assessing tiie value of tiie 
groups; 

• Floating their shares on toe 
French market; 

• International flotations for 
up to 20 per cent of tbe shares 
reserved for foreigners. 

The Treasury says that hanks 
can apply to advise on one or 
more of the tasks— leaving the 
possibility that the Gover n ment 
will have more than one adviser 
for each operation. 

For the international place- 
ment, the Treasury is looking 
for banks which could develop 
a secondary market in the 
shares. It wants to avoid the 
“ flow-back ” effect which 
occurred with British Telecom 
when the shares marketed in 
the US soon found their way 
back to British ingW^Himt. 

On toe French market, it is 
looking for advice on develop- 
ing a stable share ownership 
for each of tiie groups so as to 
avoid disruption to the manage- 
ment All three groups already 
have ideas on the type of share- 
holding they would like. 

- The- market capitalisation of 
tiie three group* is about. FFr 
50bix55bn (£5bn-£5.5bn). But 
already up to 35 per cent of the 
shares of each are effectively in 
the bands of the public 
Editorial comment. Page 18 


Business Pages.So easy to use 
you can tear through it 


T ttO B H B B ANP 

NORTHEAST 



for example, you'll find everything 
from underweacto overall*) 

Andwhenyou knowthename 
of a company but not the address 
and telephone number you'll find 
the information under alphabetical 
fisting* 

Business Rages is published in 
seven convenient geographical 
edition* Each relates to one of the 


Finding information in most 
business directories can be time 
consuming. But with ours it wifi only 
take minute* 

Business Rages has been 
carefully designed to solve business 
problem* not create them. 

Forexample;there%an 
identical index front and back. So 
whichever end of the bookyou starts 
you'll find what you're looking foe 
Mxill also find a useful 14 
sector format designed to save you 
time (Under Textiles and Clothing' 




major industrial/commertial centre s 
in Britain. 

If you're based in one of these 
area* every year well send you your 
first local copy free (unlike most of 
our competitors), 

So if you're looking for a 
betterbusinessdirectotygettheone 
you can tearthrougtxnottheone 
you'll feel like tearing up, 
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Seoul bomb blast 
raises fears 
for Asian Games 


A BOSS blast in the crowded 
arrival ball of Klmpo Airport; 
in Seoul, South Korea, yester- 
day t ill e d five people and 
wounded 28 , Renter reports 
Dram Seoul. 

Hie incident fanned fears 
that - terrorists- -would try to 
sabotage the Asian Games start- 
ing next Saturday and police 
said they were investi gating 
whether North Korea was 
involved in the attack. 

Police said the explosion was 
caused by a bomb in a rubbish 
bin near a terminal gate. No 
foreigners or athletes were 
hurt. 

Kimpo was busy over the 
weekend with sportsmen and 
officials from 28 nations flying 
into Seoul for the games. 

The Japanese foreign 
ministry, quoting reports from 
Tokyo's embassy in Seoul, said 
the bomb was believed to have 
been detonated electronically. 
Witnesses said they saw three 
people blown through massive 
plate glass windows by- the 
force of the explosion. 

Within minutes a large force 
of anti-terrorist troops rushed 
to the scene and cordoned off 
the airporf-s international ter- 
minal. No arrests were 
reported. ' 

For weeks South Korean 
authorities have expressed con- 
cern that communist North 
Korea, determined not to per- 
mit die propaganda -victory die 


South would win by success- 
fully staging die games, might 
try to sabotage the games. The 
two Koreas have remained 
bids enemies since the 195053 
Korean War. 

The Government said yester- 
day's blast appeared to be 
similar 'to one in October 1963 
In Rangoon which killed 17 
South Korean officials, includ- 
ing four cabinet ministers, who 
were accompanying President 
Cbmi DooHwan on a visit to 
Burma. . 

Pyongyang denied involve- 
ment in the attack but Burma 
convicted two North Korean 
military officers of carrying it 
out 

A force of 100,000 police 
has been put on high alert 
throughout South Korea. 
Security around the games 
facilities is overwhelming, with 
three separate steel barriers 
fencing in the residents of the 
Athletes' Village. 

Many of the <MM0 foreign 
tim i' K u Mm and ex- 

pected for the Aslan Games 
have already taken up resi- 
dence in the village, inc lu d in g 
a 154rStnmg party-from China, 
a staunch ally of North Korea. 

In addition to the perceived 
threat of terrorism from North 
Korea or elsewhere. South 
Korean auth o riti es are taking 
seriously threats - by radical 
students here to send “com- 
mandos ” to disrupt the g am es. 


Iraqi envoy murdered 


Iraq’s deputy consul-general in 
Karachi was killed yesterday in 
the second bomb attack on 
Iraqi diplomats in Pakistan's 
biggest city in four months, 
Reuter repo r t s from Kararhi- 
Police sair Mr Nathal Abdul 
Salam Abdul Latif died when a 
bomb exploded in his car as he 
drove to work in the smart 
D efenc e _ Ho using Society 
suburb. Four months ago a 


bomb was placed under the car 
of another Iraqi consular official 
in Karachi, lb- Bashed Jasdm 
Saeed, the Iraqi embassy said. 
But the device fell off and 
ploded harmlessly. 

No claim of responsibility was 
received for yesterday's attack. 
The Iraqi embassy blamed Iran 
but the Iranian embassy dis- 
missed the charge. 


Aquino in bid to boost 
g for economy 




BY STEPHEN B. BUTLER AND SAMUEL SENOREN IN MAMLA 


Mrs Corazon Aquino, toe 
Philippines President, arrives 
in the US today at the start of 
a 10 -day state visit aimed at 
strengthening ties with the 
Reagan Administration and 
boasting supp o rt for the 
Philippines' fa grinf Bwmmny 

The visit will be Mrs Aquino's 
first to the US since she came 
to power in February following 
a military coup against toe 

g o v e rnm ent of President 

Ferdinand Marcos supported by 
a popular uprising. It wffl be 
her first meeting with Mr 
Reagan. 

She is expected to receive a 
thunderous public welcome is 
the US owing to the Intense 
public interest surrounding her 
rise to power in February, and 
the ousting of MT Marcos, who 
had been in power for 20 years. 

The visit comes at a time 
when dlacord within Mrs 
Aquino’s Cabinet has become 
increasingly poblic- 

Mr Juan Ponce Knrile, the 
Defence Minister, has been 
openly critical of Mrs Aquino’s 
conciliatory policies towards 
Communist insurgents, «yi ver- 
bal sparring matches have 
erupted with other ministers. 

Reagan Administration 
officials have also recently been 
-quoted expressing concern over 
Mrs Aqnino’s handling of .the 
insurgency, and toe issue is 
likely to come up when toe pre- 
sidents meet on Wednesday. 

Communist rebels called yes- 
terday for the military to with- 
draw from villages as a condi- 
tion for a ceasefire and rejec ted 
any immediate truce “intended 
to be used as a bargaining chip" 
in Mrs Aquino's Washington 
talks. „ „ 

Mrs Aquino has reached 


ceasefire agreements with Mos- 
lem separatist rebels on the 
island of Mindanao in the 
southern Philippines and with 
a 'group of Insurgent rebel 
tribesmen led by a former 
Roman Catholic priest in the 
northern Cordillera mountain 
region. * 

Mrs Aquino has said in 
Manila however that she would 
be ready to explain her policies 
to Mr Reagan and that the Com- 
munist insurg enc y is- a matt er 
for Flttpinaa to resolve. Mr 
Reagan’s support for the new 
government has been perceived 
as hike warm in the Fhilippfn 

The Philippines president is 
expected to ad dress a joint 
session of the Congress and will 
also address the United 
Nations. 

She wffl hold crudal meet- 
ings tomorrow with commercial 
bank creditors of the Philip- 
pines as well as representatives 
of the International Mone ta ry 
Fund and World Bank, in 
attempt to obtain improved 
terms on the Philippines’ $28bn 
of foreign debt 

Bankers and inv e stors will be 
encouraged to participate in a 
programme to co nvert some of 
this debt to equity. 

Early last month, toe 
Philippines reached agreement 
with toe IMF for a package of 
3500m in new foreign borrowing 
coupled wfth an expansionary 
domestic economic programme 
which the Government hopes 
will restore economic growth by 
the end of this year. 

The steep slide in the 
Philippines economy, which con- 
tracted by 10 per cent In 1964 
and 1985, continued in the first 
half of tills year, with Gross 
Domestic Product shrinkmg by 
another 2.33 per cent 
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Nicaragua 
offered loan 

Nicaraguan President Daniel 
Ortega said yesterday that 
China had offered Us c oun tr y ! 
320m In soft loans for food-] 
stuffs and other items, but 
declined to say if military 
equipment was included in the] 
deal. Reuter ropm l s to 
Peking. 

East European sources said, 
they thought ft unlikely that] 
Peking would have offered any 
military aid 
Mr Ortega arrived on Thura-j 
day for his first visit to China! 
since Nicaragua switched diplo-J 
mafic recognition from Taipei 
to Peking last year. 
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OVERSEAS NEWS 


Indonesian 
inland gas 
income ‘may 
be halved 9 


By John Murray Brown 
In Jakarta 


THE COLLAPSE in worid eO 
prices was behind the 43 per 
cent devaluation of the Indo- 
nesian rupiah. Finance Minis- 
ter Mr Radius Prawiro said 
over (he weekend. 

-• In the most pr—tmliflr pro- 
jection to date. Hr Prawiro 
said on and gas receipts, 
which account for 70 per cent 
of Indonesia's official expert 
earn in gs, could fan this year 
to 3&621m (£44bn), down 
from 31Z4ttn in fiscal 1985/6. 

By increasing these 
revenues in rupiah terms, the 
devaluation, the first since 
1983, wffl substantially relieve 
toe current account deficit 
now running at an eatimalod 
331m, the minister said. 

A World Bank report in 
June predicted > deficit of 
fSbu in fiscal 1986/7 if strong 
action was not taken. The de- 
valuation announced by the 
country's central bank after 
dace of business on Friday 
has left the rupiah trading at 
L636 against the dollar. 

The likely saving on the 
rerreut account could provide 
the spur for growth through 

Increases In public spending 
at the cost of only minor in- 
creases In Inflation, uecerdbtg 
to one rrenemlat 


MIDDLE EAST PEACE CONFERENCE PLAN 


Peres to press for Reagan backing 


BY ANDREW WHITLEY IN JERUSALEM 


HR SHIMON PERES, toe 
Israeli Prime Minister, is expec- 
ted today to press President 
Ronald Reagan, at a meeting 
in Washington, to endorse toe 
setting op of a preparatory 
committee for a Middle East 
peace conference. 

Over the weekend, o pp o si tion 
to such a conference— agreed 
at last week's Alexandria sum- 
mit between Mr Peres and 
President Hosni Mubarak of 
Egypt— surfaced in both Wash- 
ington and Jerusalem. 

In Jerusalem, the right-wing 
Herat Party headed by Mr 
Yitzhak Shamir, issued a state- 
ment saying it remained 
opposed to both an inter- 
national conference and to 
withdrawal from toe Israeli- 
occupied West Bank and Gaza 
Strip territories. 

But with Mr Stramlr due to 
take over from Mr Peres as 
Prime Minister in a month's 
-'tine, the reaction of Herat and 
the rest of the Likud bloc has 
been relatively restrained. 

Mr Shamir has made dear 
he does not consider the state- 
ments made in Alexandria, by 
tiie* Israeli or Egyptian leaders 
as Wniing on himself. 

Mr Peres is. nevertheless, try- 
ing to convince a sceptical US 
Administration that going along 
with preparations for an inter- 
national peace conference could 
be advantageous for ~ US and 
Israeli Middle East policy. 

On the critical question of 
participation by toe Soviet 
Union in a preparatory com- 


mittee — the idea first raised two 
months ago by Mr Mikhail 
Gorbachev, the Soviet leader — 
Mr Peres is sanguine that this 
need not come to pass. 

Speaking at Ben-Gurion air- 
port. shortly before his depar- 
ture for Washington yesterday, 
he said he waa doubtful Moscow 
would be able to meet Israel’s 
two preconditions for participa- 
tion: resumption of diplomatic 
relations, and the opening of 
the Soviet Union’s doors to 
largeecale Jewish emigration. 

The other obstacle, encoun- 
tered In Alexandria during Mr 
Peres' talks with President 
Mubarak, remains that of pos- 
sible Palestinian participation 

in toe preparatory committee. 

Disagreement on the subject 
blocked toe inclusion of a 
formal call for the international 
conference in Friday’s joint 


communiqnd- 

Back from Egypt, two of 
Mr Peres' closest aides, Mr 
Avraham Tamlr and Mr Ezer 
Welzman, have expressed dis- 
appointment that "a great 
opportunity ” had been missed 
by the two countries to achieve 
a substantive breakthrough on 
the Palestinian question. 

President Mubarak is believed 
to have pressed toe Israeli 
Prime Minister hard at least to 
accept the term “ Palestinian 
national - rights’*'— a weaker 
phrase than the usual “self- 
determination ” — within the 
context of a Jordanian-Palesti- 
nian confederation. 

But this was apparently too 
much for Mr Peres, keenly 
aware of the Likud breathing 
down bis neck. 

Rejecting Likud criticism on 
the proposed international con- 


Mubarak’s fall predicted 


Arab reaction to tile Peres- 
BEabank sawmlt has, pre- 
dictably been almost entirely 
negative, writes Tony Walker 
in Cairo. In Amman, the 
daily aUDosteur. which 
reflects official thinking, said: 
“Pares has not moved at all 
from the conventional Israeli 
position of rejecting peace 
based on jastlce and 
legality," 

If Israel was seriously 
interested In peace, the paper 
added. It weald not have 


attacked Palestinian refugee 
camps in Lebanon only hours 
before the summit convened. 

Syria and Libya branded 
President Mubarak a 
“ traitor." In Damascus, the 
official daily Ttabrin said: 
Mubarak will fall . . . treason 
and capitulation will never 
have a future as long as our 
(Arab) nation is alive . . . 

In Cairo, toe 

al-Ahna publication warned 
against wasting further oppor- 
tunities for peace 


ference, Mr Peres argued 
yesterday that he had already 
won approval last year from the 
Knesset, Israel's Parliament, for 
toe concept. 

On certain conditions, there 
was complete understanding 
between Israel and the US on 
the need to accompany direct 
peace negotiations with an 
international forum, toe Israeli 
Prime Minister claimed. But he 
acknowledged “a great many 
difficulties ” in the way of 
preparing such a conference. 

Apart from fiiwi^ng the 
Middle East peace process, Mr 
Feres is also expected to raise 
the number of economic issues 
during his meetings in Wash- 
ington tins week with US 
officials. 

These include Israel's desire 
for approved access to US 
research and development 
funds and encouragement for 
American investment in Israel, 
currently very low. 

.By coincidence, four top 
Israeli Government ministers 
are at present on official visits 
to the US. Apart from toe 
Prime Minister they are Mr 
Yitzhak Rabin, toe Defence 
Minister, Mr Moshe Nissim, 
Finance Minister, and Mr Ariel 
Sharon, Industry and. Trade 
Minister. 

Mr Rabin's discussions are 
concentrating largely on toe 
future of Israel’s controversial 
Lavi fighter project, funded by 
the US 

Editorial comment. Page IB 


White House 
may lobby 
Congress to 
help UN 

By Nancy Doan* hi WnUagtea 

PRESIDENT REAGAN, a one 
time critic of the United 
Nations, is expected to urge 
Congress to bail that organi- 
sation out iff a worsening finan- 
cial crisis. 

According to a report in the 
New York Times, toe President 
may ask Congress to restore part 
of the 3149m it proposes to cut 
from its contribution to the UN, 
due next month. 

Under a previous agreement, 
tbe US is supposed to pay 25 
per cent of the UN’s budget 
each year. However, if proposed 
cuts are adopted, the American 
contribution would foil to 7 per 
cent, and toe US would lag 
behind the Soviet Union, Japan 
and West Germany. 

The Administration has 

reportedly come to value the 
organisation which one of its 
officials once invited to relo- 
cate elsewhere. It has been 
alarmed by threats to the 
UN posed by the Turkish 
Cypriots and the role of the 
peacekeeping forces in Lebanon. 

According to the New York 
Times it is reluctant to give up 
the leadership role in toe 
organisation it once scorned. 



Doxtt be the one who stays at home 


.. The TSB was neves in fect, a piggy bank. 

But once upon a time it was a clergyman's tfaree- 
Iock strong-box. hi Dumfriesshire in-1810. 

Since t hen , ife grown into a major banking and 
financial services group with neariy 1600 branches all 
over Great Britain. (A Me of the group's anatomy is 
outlined above.) 

TSB shares are now being ofiered for sale to the 

public. The proceeds will help file TSB Group to 
s trengthen and develop its services still farther: 

We hope you'll consider the afler most carefully. 
Tfour minimum investment wifl be about £400 
(unless you're a TSB bank customer who's registered 


priority). 'tour investment will be payable in two 
instalments: about half now and the balance in about 
12 months’ time. 


Be sure to have your money ready because you’ll 
only have 10 days to apply, from September 15th 
until not one second later than 
10am on September 24th. 

Tb get a prospectus and 
application form (without obligation, 
of course) call at any TSB branch 
or phone 0272 300 300. \ 9V8 6 



Now itis your turn to say yes. 


Issued by LazodBrothemSt Co, limited, through the TSB Grotp Share Infonnatico Office, on behalf of die Trustee Sawings Banks Cental Board. 
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Brussels set to move on 
Washington trade row 


WORLD TRADE NEWS ___ 


SHIPPING REPORT UK COMPLAINT FOLLOWS FURIOUS LOBBYING 

shipowners EEC probes Greek cement subsidy 

nn/vnr i 


BY QUENTIN PEH, IN BRUSSELS 


TEMPORARY truces in two 
highJy-sensitive and potentially 
damaging trade disputes be- 
tween the EEC and the US come 
up for ratification today and 
tomorrow by the Community's 
Ministers of Agriculture and 
Foreign Affairs. 

Neither decision is likely to 
be straightforward — but any 
delay in endorsing the peace 
a g reements reached by negotia- 
tors from Brussels and Washing- 
ton during the summer is Ukely 
to sour their relations at a 
critical moment. 

Zt coincides with the opening 
of the os a new trade 
round In Punta del Este, 
Uruguay, where both trading 
powers are hoping to present a 
reasonably co-ordinated position. 


The most difficult decision is 
likely to be the Farm Ministers' 
on approving the deal to 
guarantee a minimum level of 
US sales of cereals, principally, 
maize and sorghum, to the Com- 
munity following Spanish mem- 
bership last January 1. 

The Ministers most sanction 

a system to reduce EEC levies 

on Imports of US grains if sales 
fall below a monthly level of 
284,000 tonnes between July and 
December. 

Although the Ministers are 
not thought to oppose the deal 
In principle — it was sanctioned 
by their officials in Jnly—there 
Is still a squabble about which 
member-states win benefit from 
any resulting cheaper imports. 

Spain argues that it should 


import the Eon's share, as it Is 
tr aditi onal Spanish imports 
which are being replaced. Italy 
and Greece want a promise that 
they wfll get some of the 
cheaper feedstuff. 

The other deal to be ratified 
by Foreign Ministers is the 
agreement to caH off hostilities 
relating to EEC citr us Imports 
and US pasta imports. 

Several member-states still 
have to make their positions 
dear on the agreement readied 
by Mr Willy do Clezcq, the EEC 
Trade Commissioner, and Mr 
Clayton Yeutter, the US Trade 
Representative, in the middle 
of toe August holiday. 

Neither official trill be around 
to defend it, because both are 
in Uruguay. 


Shipowners 

show 

renewed 

confidence 


A 


BY QUENTIN PER. IN BRUSSELS 


By Kfvbi Brown 


THE renewed confidence of 
shipowners to the future of 
the maker market was reflected 
to increased orders for new 
buildings last week, notably toe 
$10Gm (£67m) order for four 
145,000 tonnes deadweight Suea- 
Max crude carriers placed by 
Gotaas-Lsxsea. of Bermuda. 

Brokers said a combination 
of factors such as the rapidly 


ageing world tanker fleet, con- 
tinual scrapping of older ton- 
nage and a favourable financing 
outlook appeared to have 
persuaded owners that the tone 
had arrived to invest 
Bales continued firmer in the 
dry cargo market, remaining at 
around $12-$1250 a ton for 


Nakasone acts on liberalisation 


THE EUROPEAN Commission 
has confirmed tost it is investi- 
gating British complaints about 
unfair Greek subsidies of 
cement exports, and that it has 
raised the question with Athens 
“at too highest level." 

The complaint to Brussels 
follows furious lobbying by the 
British cemen t industry, and 
other manufacturers to Europe, 
at preparations being made by 
Greek exporters to enter toe 
lucrative ’Bri tish Market. 

However, CmbbMbb offi- 
cials point out that Great 
export subsidies can only be 
disallowed If there is evidence 
of unreasonable disruption of 
trade flow within the Com- 


munity— and so far not a tonne 
of Greek cement hay been sold 
to the British market. 

The Commission is also con- 
sidering a different question of 
whether Greek cement manu- 
facturers, such as Heracles and 
Titan, toe two largest, have 
been granted subsidised elec- 
tricity costs and reduced 
interest rates on loans. 

If that to so, as alleged by 
toe British manufacturers, 
such state aids might well prove 
to be ga de r yrar? can- 


to be ga de r jfewn cgzb- 

petition law. 

The Greek Government is 
allowed to provide some export 
subsidies until the end of the 
current year, under the terms 


of its balance of payments 
adjustment programme agreed, 
to ret ur n for a Ecu lYobn 
(£L2bn) loan from Brussels* 
last November. 

Greece was granted a farther 
one-year delay— to next Jan- 
uary 1 — in introducing value 
added tax. VAT would be re- 
imbursable for exports, and 
Instead Athens can continue to 
reimburse Greek manufac- 
turers the alternative indirect 
taxes they are still paying. 

The implementatio n of 
Greece’s balance of payments 
p ro gr am me is currently being 
examined by the European 
Commission, before the second 


Ecu 878m tranc he fal ls dim far 
pay ment this November . 

Officials will Bfitttfaflir _be 
concealed to 

Greek G ov ern me nt rats ntoea 
by the terms of the loam They 
say that no formal appUcatoim 
fOr an extension o* the VAT 
delay and subsidy regime Arc 
yet been received. 

The spec ific Britis h com* 
pte fnfr about cement . exports 
was raised bj CoumWon 
officials with Mr Yannts Papas* 
tmhm. Greet StB e Swwb ; 
far Finance, at the meeti ng of 
EEC Budget Ministers test 

g commisstan gotoniiu 

said. 


/ 
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Egypt in pacts to upgrade historic hotels 


. 


grain shipments from the US 
Gulf to Japan in Panamas bulk 
carriers — 60,000-30.000 tonnes 
deadweight ships able to go 
throug h the Panama o*n«i- ■ 

Brokers said Panamas fixtures 
from toe US north Pacific coast 
to Japan had reached $850 a 
ton for October and $750 for 
November. Time charter rates 
for Atlantic/Pacific round voy- 
ages remained at about $4,000 a 
day for Panamas ships. 


BY GORDON CRAM IN TOKYO 


MR YASUHIKO NAKASONE, 
toe Japanese Prime Minister, 
acted at toe weekend to defuse 
fresh tensions with the Reagan 
Administration over deregula- 
tion of Japan’s financial mar- 
kets. 

The move came after two days 
of talks last week left the US 
side with toe view that progress 
had slowed to stalling point. 

Mr Nakasone asked senior 
officials to draw np a “ definite 
time-table ” and said precise 
areas needed now to be identi- 
fied where further liberalisation 
was needed. 

The absence of a time-table 
was one of a series of com- 
plaints listed by Mr Donald 
Mnlford, assistant US Treasury 
Secretary, at a Press conference 
to Tokyo on Friday night 

The conference was held 
Jointly with Mr Toyoo Goyoten, 
toe Japanese Vice-Minister of 
Finance for International 
Affairs. 

Mr Nakasone's move came in 
reaction to criticisms made by 
Mr Mnlford then and at 
the preceding talks, which 
addressed controls on short- 
term capital markets for 
Treasury bills, certificates of 


start requiring case-by-case re- 
ciprocal deals for any Japanese 
financial entities seeking regu- 
latory clearance for US opera- 
tions. similar measures had 
been imposed by many West 
European governments. 

But on Saturday, Mr Naka- 
sone publicly called is Mr 
Goyoten and Mr Makoto Ulsumi, 
who heads toe Ministry of 
Finance International Bureau. 

The emphasis of Us instruc- 
tions to the two officials appears 
to be on clarity in the Iiberalisa- 
ti on programme, reflecting US 
concern that few large-scale 
measures are now known to be 
awaiting Implementation. 

• Mr Nakasone also seems to 
have bowed to foreign pressure 


to stimulate Japan's economy. 

The Prime Minister said at 
toe weekend that the autumn 
supplementary budget should 
be even larger than toe planned 
level of YMOObn (£9bn). 

Higher go v ern m ent spending 
was necessary, he said, to offset 
the worsening economic and 
unemployment trend. The 
gover n ment was still trying to 
reach its economic growth 
target tor fiscal 1886S7 of 4 per 
cent. 

Gross Domestic Product grew 
to the ApriHune quarter at an 
annualised rate of only 3.8 per 
cent, and many economists 
believe growth has weakened 
since then. 


BY OUR CAHU> CORRESPONDENT 

EGYPT HAS signed agree- Scandinavian Management hotels came under toe Govot* been 


3S5 


Active area 


Taiwan to resume talks 


TAIWAN, under strong pres- 
sure from Washington to cut 
a huge trade surplus, will 
resume talks with the US later 
t his p»«n*h to discuss its 
exports, a renter trade official 
said yesterday. Beater reports. 

Mr Vincent Sew, Director of 


equal to value to toe US 
market it believes it has been 
denied. 

Taiwan's trade surplus with 
toe US reached a record 
$8.S3bn (£5£bn) to the first 
eight months of 1986 compared 
with <058tm to the same 

to 




Try toe iMto* market; toe 
Middle East Gulf was the most 
active chutering area, with 
inquiries for vessels of all sizes 
from 60,000 tonnes up to 
ULCCs (Ultra-Large crude car- 
riers). 

Brokers said rates had been 
maintained despite fears that 
the market would weaken be- 
cause of toe reduction to load- 
ings from East 

terminals. 

Elsewhere, inquiries from 
West Africa were said virtually 
to have dried np, while demand 
for Mediterranean tonnage was 
intermittent 

Brokers said there was re- 
newed confidence to coatinning 
business from the eestetrn 
Me diterran ean, however, and 
rates were expected to firm 
shortly. 

Openings for tonnage from 
the North Sea terminals were 
said to be "fairly limited.” 

The firmer trend in freight 
rates and the improvement in 
the tanker market were re- 
flected in the sale and purchase 
market, where the recent up- 
turn to ship values was main- 
tained. 


Arianespace signs deal to 
launch US TV satellite 


BY DAYS MARSH M PARS 


ASIANS, tiie European space 
rocket, will launch in 1989 a TV 
satellite for the. American RCA 
Home Box Office Joint television 
ve ntu re, under an order Just 
signed with tbe European space 
group Arianespace. 

The contract marks another 
success by Arianespace to the 
aR-important US market to the 
wake of the acute space launch- 
ing problems faced this year by 
American rockets. 

The order is to launch the 
Satcom K£ satellite for beaming 
TV programmes for home distri- 
bution. Aii i n — i s ce i— sIsb 

signed an optional order to 
launch to 1990 Sitcom Ri the 
next satellite to tbe series 


owned by Crimson Satellite 
Associates, the RCA/Home Box 
Office Joint venture. 

The Ariane rocket is grounded 
until tiie beginning of next year 
because of -the need tor design 
changes after its latest failure 
to May. 

But the rocket has been able 
to chalk up additional inter- 
national orders because of gaps 
to launching schedules tor 
cgmfag years caused by tills 
year’s string of American 
Twiiwiriiw setbacks. 

These led to President 
Reagan's decision last no 

longer to nse tiie space shuttle 
for amgn dd . - brandling 
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American 

Airlines. 

The 

transatlantic 

airline 

with the 
most 

connections. 


Non-stop 



US from 
UK, France 
& Germany. 

Connections 
to over 190 
cities in 
the US, 
Canada, 
Mexico & 
Caribbean. 



America nAirlines. 
The American Airline. 

Call your travel agent or nearest 
American Airlines office. 


Embarrassing 

slip delays 
loans for jobs 

BY UN HAMILTON FAZEY, NORTHERN CORRESPONDENT 


mij GOVEBMMEWTB rfrh »» to ac- 


bmka to lend more btm ^ t its re- 
vamped Loan Guarantee Snfawne 

baa faded in oft Won*, of 
what mean to be an embarrass- 
ing administrative slip-up at the De- 
portment of Employment 
The limy been 

deepened by the fact that Hr David 
nippier, Minister lor Sm?n Busi- 
ness, personally put pressure on the 
banks daring die ana ntf in meet* 
inga wttb the chairmen of National 
Westminster, Barclays, XJoyds and 
Midl and, when he urged Biwn to 
promote the scheme. 

But flic banks have hud difficulty 
doing so because the Govemmenfs 
leaflete explaining foe fine details - 
a vital part of the p ro motion to ten- 
ders and borrowers alike -have not 
yet been printed. 

lending more money depends on 
getting copies into die bands of 
thoosands of bank managers, as 


wi A . ^ a cco untants wnan busi- 
ness owners on the lookout for 

ftnvfa 

Bankers are annoyed at the delay 
and have been pri vately question- 
ing the Government's seriousness. 


T3» Department of 
said yesterday it .hoped to 
250,000 copies of the leaflet oat 
fore be end of this month - almost 
five months after the revamped 
scheme became operational on May 

On May 12 Mr Trippier said be 
wanted the number of approvals 
imto the to rise to 400 a 

month m awn as Tifa was 

the peak reached three years ago 
when the Treasury insisted on 
changing the rules because of 
lass os which questionable use <rf 
the scheme was causing tbe Gov- 
ernment. The rate of take-up 
dropped to 45 a month. 

Under the scheme the Govern- 
ment guarantees 70 per cent of tbe 
loans (it was originally 80 per cent) 
to risky new ventures, but a pre- 
mium is charged to deter carefree 
b o rro win g. Tbe premmm was origi- 
nafly 3 percentage points above 
commercial rates. Ibis was raised 
to 5 points but has now been 
dropped to 2.5. 

So far *24 loan guarantees worth 
etii-im have been approved mAa 
the new rules. Half have gone to 
new businesses and half to financ- 
in g apmsiang. 


Documents 
suggest 
Navy may 
cut fleet 

By David Buchan 

BRITAIN’S surface chip and sub- 
marine farce will fall in number 
over tbe next 10 years, according to 

confidential fatemwi Royal Navy 
docmrtfinta published yesterday in 
the press. 

The Ministry of Defence ac- 
knowledged yesterday tbe docu- 
Hiwitt were g ami ne and saiti an m- 

qniry would be held as to how they 
ap p a re nt ly came to be found by 
passera-by on the tow path beside 
foe river Thames and then passed 
to the MaQ on Sunday newspaper. 

MoD o fficials str essed foe papers 
were not centrally approved minis- 
try documents. The main paper was 
a sri; of band-over notes from tbe 
mrtgn i ng w Kitfawi director naval 
staff forties to bis succ e ss or , a cap- 
tain P.N. Goodwin. 

The other document was de- 
scribed by tfae MoD as c ontaming 
“a few ideas" about next year’s 
(1888-87) Defence White Paper (poli- 
cy document). 

Ministry officiate refused to com- 
ment an foe substance of tbe docu- 
ments, bat a p p ar e n tly they show 
Hmt foe c urrent of 50 de- 

stroyers and frigates win come 
down to 47 in the mid 1890s, despite 
foe government commitmen t to a 
force of "around” 50 ships. 


Local authority talks seen as 
benchmark for pay round 


BY DAW BUNDLE 

LEA DERS of some Labcnr-con- 
troUfid local authorities are pre- 
pared tomorrow to offer a wage rise 
of 6.7 per cent to more than lm 
council manual workers. 

. It seems almost certain that foe 
local authority employers will aSa 
6 per cert to tbe manual workers, 
Britain's bi{seri single pay bazgam- 
ing group. But pressure has been 
mounting among the dominant La- 
bour authorities to go further to £8 
a week, or 6.7 per cent 

Union leaders, who bare been 
lobbying I labour -conta oliBd 
on the pay issue, believe t h e r e is a 
good chance they will get foe £8 
rise 

KmidPf see foe negotiations as 
wwiiig mi Impor ta nt benchmark fan* 
the winter pay round. Last week, lo- 


cal authority leaders were sum- 
moned by Mr Nicholas Ridley, En- 
vironment Secretory, to be re- 
minded of the Government's re- 
quirement for foe level of pay set- 
tlements to fell in line with the drop 
in infl atio n to 2.4 per cent 

Mr Kenneth Darke, Paymaster- 
General, said last Friday that, tak- 
ing account of tax cots, there was 
no justification for any oostaMiv- 
ing pay rise this winter: wage or sal- 
ary increases should be based sole- 
ly cm better performance and high- 
er productivity. 

Last year, council manual work- 
ers won an 81 per cent rise. Minis- 
ters say this was subsequently cited 
by union negotiators throughout 
foe public sector and beyond, lead- 
ing in so small way to foe underly- 


ing increase in average earnings in 
foe economy as a whole sticking 

rigidly at 7.5 per cent 

Those employers opposed to of- 
fering 8.7 per cent will argue tomor- 
row that such a move would pro- 
voke a backlash among council 
white-collar staff. They accepted 6 
per cent last week, backdated to Ju- 
ly 1, but only after a national strike 
ballot surprised the employers with 
a 65 per cent turnout and a 45 per 
cent vote for action. 

Opponents of the moated 6.7 per 
cent offer will also question 
whether it can be afforded, pointing 
out that the Government is allow- 
ing in rate support grant only 3.75 
per emit far inflation and pay and 
that some fanrf* need to be held 
baric, for foe grade re-structuring. 


Sponsors may quit business expansion 


BY ALICE RAWSTHORN 

FOUR of the most active sponsors 
of the Governments Bra i ning Ex- 
pansion Sgfcwnf are considering 
withdrawal from business expan- 
sion binds , whi ch put together in- 
vestment portfolios of PQmppniAg fi- 
nanced by the schema. 

Tbe investment bank Warburg 
Investment Management has de- 
rided to curtail its fund sponsor- 
ship. The finance houses GranviDe, 
MIM and Singer ft Friedlander are 
aD considering following suit Earn- 


er fa foe summer two of the largest 
fund sponsors, the venture capital 
concern Electra and merchant bank 
County, op ted for withdrawal. 

When the BES was introduced in 
1883, foe Government perceived it 
as a way of raising capital for 
y wiftg, entrepreneurial companies 
by offering generous tax advan- 
tages to fadi y M n iiiB for investment 
fa venture capital. 

The scheme was intended to 
stimulate job creation and to boost 


hi gh technology , But the RRS baa 
been subjected to abuses by inves- 
tors, sponsors and compan ies alike 

Warburgs Investment Manage- 
ment mounted two business expan- 
sion funds in the 1983-84 and 
1984-85 taxation years. Warburgs 
chose not to launch a fond last year 
but planned to keep an open mind 
on whether to return to the market 
tills year. It has now opted for with- 
drawal. 


After H. M. Bateman. 



The man who didn't deal with Kleinwort Grieveson. 


Kleinwort Grieveson has become such short of financial muscle. We have the 
a strong and broadly-based international technology you heed at the sharp end of the 

investment house,, it doesn't make a lot of business. Our spanking new trading floor at 

sense to pass us by. See, at least, if we can be 20 Feuhurch Street is something to behold, 
of service to you. And we hope you will. 

Before joining forces with Kleinwort YouH also find we have the brightest 

Benson, Grieveson Grant was already among people in the business, and wehave them 
the Gt/s top stockbrokers. in every market. 

And now we at Kleinwort Grieveson So we're well able to take advantage 

have the backing of a major merchant bank. of world-wide deregulation, including 
In fact, by almost any yardstick, they're the Big Bang. 

biggest of Britain's merchant banks. International equity markets had their 

So at Kleinwort Grieveson we aren't own Big Bang in April l984, and vwVe been 


operating as an 'International Dealer' since 
then. Thus we're already used to the new 
environment. 

In the gjlt-edged market Kleinwort 
Grieveson Charlesworth will be one of the 
new primary dealers. 

Together we offer you as complete, 
competent and competitive an investment 
service as you'll find. In whatever market 
you happen to be. 

Kleinwort Benson 

Vm bright people In the right places. 
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BASE LENDING RATES 


ABN Bank- 


Allied Arab Bank Ltd. 

Allied Dunbar & Co _ 
Allied T Hnh Bank - 
American Express Bfc 
Amro Bank. 


Henry Ana bach OT.—. 
ANZ Banking Group . 
Associates Cap Carp. 

Banco de Bilbao 

Bank Hapmltm. — ■ 

Rant- I jimii fi nt> 


Bank Credit A Comm . 
BankofCypma.^. — . 
Bank ofIreLu*d___ 
Bank of India. 


Bank of Scotland _ 

Banque Beige Ltd . 

Barclays F 

Benchmark Trust lid . 
Beneficial Trust Ltd — 

Berliner Bank AG 

BritBk.onHd.EaaU. 

Brown Shipley. 
CLBankNadcdand. 

Canada Per 

CayzerLtd. 

Cedar Holdings 

Charterhouse Bank. 

embank NA 

Citibank 

City Merchants 

Clydesdale Bank 

riwim Bk. N. East 

IVinnliHalnri P mH I u Jfl 

Continental Trust Ltd U 

Co-operative Bank *10 

Tbe Cyprus Popular Bk — U 

Doncan Lewrte 10 

E.T.Traat 11 
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30 

10 

HUB 

» 

10 
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Equatorial Tat Corp. pic 18 

Exeter Trust Ltd. 

Financial & Gen. See 10 

First Nat Fla Corp U 

First Nat Sec. Ltd 11 

• Robert Fleming A Co 10 

Bobert Fraser A Ptrs U 

• Gninne— Mahan 

• Hambros Bank . U 

Heritable & Gen. Trust If 

m Bill Samuel HO 

tr Hoare ACo 10 

Bim jlii in S M«fi[[hal . . . ]| 

Knowsley A Co. Ltd 1M 

Lloyds B ank — ..■■■ to 

Mase WestpacLtd. 10 

Membra] A Sons Ltd 10 

M idland Bank ■ — — 10 

• MmgHH fWhll IB 

Moont Credit Coipk Ltd mp 10 

National Bk. of Kuwait 10 

National Girobank. 10 

National Westminster—— 10 

IB 

Norwich Gen. Trust 10 

FKF1nanalntl(UX)__ __ UMk 

Pro vin cial Trust l iUi 11 

B. Raphael & Sons 10 

Box bu rghe Guarantee - 11 

BoyalBankofScoUand 10 

Bqyal Trust Ca Canada 10 

Standard Chartered IB 

Trustee Saving Bank..,— 10 
UDT Mortgage Express — flU 
United Bank of Kuwait—— 10 
Potted Mizrahi Bank 10 
Westpac Banking Corp — 10 
WhiteawayLaidlaw Utt 

Ynrkxhhr* Rank 2B 


• Men&ersaHto Accepting Horae Conuttee. * 7-dqr deposits 569%. 1- 
moRth &03%. Tap Tier— £4500+ at 3 rntmths* notice 8.72%. Mcaflwhn 
£14000+ reason de p osited frCafl depo sits £3,000 and over 6 V*> gross. 
1 Mortgage bate rate, $ Demand deposit 5.82%. Mortgage 11%. 


UK NEWS 


Mecca Leisure to offer identical 
pensions to men and women 


BY ERIC SHORT 

MECCA LEISURE, the leisure 
group expected to be Coated on the 
London Stock Exchange next 
month, is to o v e rthrow two cento-; 
ries of actuarial practice by provid-' 
ing pensions to men and 

women paying the same contribu- 
tions as each other in its new em- 
ployee pension schemes. 

Women axe generally quoted low- 
er pension rates beca u se of their 
longer life expectancy. It is believed 
to be the furthest any company has 
gone toward equality of treatment 
for men and women in pension 
schemes. 

Currently, the a c t ua ri al profes- 
sion is bitterly disparting any moves 


by the Government, the Equal Op- 
portunities Commission end the 
EEC to introduce unisex rates as 
part of the drive to end di.scrimina- 
tion. 

The new scheme starts on Octo- 
ber L The management has been 
busily explaining it to employees 

It is designed so dial men and 
women get the same pension for 
the same contributions. 

The scheme is revolutionary also 
in giving employees the right to re- 
tire at any time between the ages erf 
55 and 65. 

The wvflurm lafe ri from the 
invested contributions is used by 
the employee to boy a pension. The 


scheme It s elf offers very competi- 
tive pension rates at the same level 
for awH women. There is a 
guaranteed minimum rate which 
ensures that employees get at least 
a pension based on 1/80 of earnings 
at retirement for each year of em- 


unisex pension bene fi t s rate 
would be higher than the corre- 
sponding rate f<jr women but lower 
than that for men. Employees have 
die right to take the cash and buy 
an annnfty from a life a impiny 
quoting sep arate rates. Normally, it 
might oe expected that men would 
go outside to get a higher pension 
while women stayed in the scheme. 


Monetarist attacks economic policy 


BY PWUP STEPHENS, ECONOMICS CORRESPONDENT 


A LACK of clarity in the Govern- 
ment's conduct of monetary policy 
has been sharply criticised fay Pro- 
fessor Patrick Mrnfar d, a l e a ding 
monetarist economist at die Uni- 
versity of Liverpool. 

Prof Minted, writing in die 
Quarterly Economic Bulletin of the 
Liverpool Research Group, says 


that the rim»ctinm of mone tar y poli- 
cy has been clouded by officially in- 
spired reports linking interest rates 
to everything from the exchange 
rate to tixe level of pay rises. 

The Governments original idea 
of setting clear nmnev sllddiv tsr 1 
gets, be say s, was to create a fixed 
pnmt AT fwmri winch BXpOC tetiOBO of 


futu re priees could be formed. Re- 
cent practices, h oweve r, had been 
"far from this ideal* 

Qiuvtertg Economic Bulletin, 
(price ES5 aratuaXte Jar companies 
£25 far tarffogteoltl Department of 
Economic an 4 Business Studies, 
University of Liverpool, PO Box 
147, Liverpool LB9 SEX. 


Brokers 
to poach 
gilt-edged 
business 


By Bony Rfiey 

A MEDIUM-SIZED London stock- 
broking fi m i, CapetCore Myers, 
kwg a nn o u n ced its plans to poach 
gilt-edged business from die mg of 
27 gilt-edged market makers, or pri- 
mary dealers, set up by die Bank rf 
England to operate the market with 
effect from October 37. 

CCM aims to be the leading agen- 
cy broker in gilts, dfering a dealing 
service on a commission-paying ba- 
sis to institutional clients. It wul not 
actinanydrcumrtancesasaprmO' 
ipai in gibs. 

Brushing aside what it describes 
as a “frosty' reception from some of 
the Iwvting market makers, the 
firm has attacked a spects of the 
new primary d e a l e r system. “Too 
Kttte attention appears to have been 
paid to securing a fafr deal for in- 
vestors in the new gOt market,” it 
says in a new b roc h ure entitled The 
Agency Broking Solution. 

It also claims that the market 
may only be able to support a third 
of the number of market makers 
which have been authorised 


Mercury to launch 
residential telephones 
before Christmas 


BY DAVID THOMAS 

imCD Bf CoaMumd caliops , the 
sole competitor to British Telecom's 
main telephone network, will offer 
services to residential customers 
before Christinas through a mar- 
keting drive aimed at about 25OJX10 
people. It also wants to set up call 
boxes to compete with BTsl 

News ctf these new Mercury plans 
i ymp« as Sir Eric Sharp, **‘"T P? | r 
of Cable and Wireless, Mercury's 
parent, attacked the Labour Party's 
proposals to reintegrate Mercury 
into BT as “a doctrinaire political 
gestur e* whi ch could cost p Labour 

Mercury, which so far has only 
b o rin g s custo m ers. i nte nds *** 
up Its first residential subscribers 
b efore Christinas- 

It has decided cn what it calls a 
■to o p tan iBd* p pp yra^h , initial * 

Jy at three grotqw the staff of its ew 
istiqg buaness customers; Cable 
and Wireless sharehold er s; |pd its 
own staff. 

Mr Gordon Owen, Mercury ma- 
naging d i recto r, fiwt 

these three groups wiB add up to 
about 25^000 people. 

He stressed that residential users 


would need to be ftdriy heavy phone 
users In order to grin financially 
from Mercury's cheaper charges, 
because they will have to buy a 
Mercury phone costing £35 and pay 
a yearly £7.50 fee. 

■ Moreover, ftey would need to live 

within about 25 miles of Mercury’s 
trunk network, which now includes 
London, Birmingham, Manchester, 
Liverpool, Leeds and Bristol, and is 
due to be extended to Glasgow and 
Edinburgh before the end of the 
year. 

It is also understood that Mercu- 
zy has applied to Qfiel, the regulato- 
ry body, for a change to its licence 
to allow it to operate call boxes, 

» Lboth Mereury and Oftel re- 

t» w np i ffl it qn ftU. 

H Qfiel were to agree. Mercury 
would probably concentrate on cen- 
tres Of greatest public ^ dem and, 
snch as airports and railway sta- 
tions. 

Oftel would need to consult other 
interested bodies, including prob- 
ably BT, and is Hkdy to assess the 
iTw pyuprifon p for the doty placed on 
BTto run call boxes. 



Speaking of blue chips. 


What he particularly admired 
about his investment analyst 
was his apparently unerring far- 
sightedness. 

He'd been proved right time and 
time again. Should he buy those 
Oyster-Oil shares and trade in his 
Peach holdings? 

Japan's Sunny Electronics 
were looking particularly bullish. 
And on the foreign exchange 
market, everyone was agreed that 
the dollar could make up lost 


ground in the very near future. 

When, a little later, the 
conversation came round to what 
he should do with his German car 
industry investments, it seemed 
only natural that the subject of 
his new BMW 535i should come up. 
As close business friends, there 
seemed no harm in admitting that 
the 238 horsepower really did 
give a performance that was way 
above most people’s expectations. 

To calm his friend’s 


growing look of anxiety, he also 
didn’t forget to mention 
the superlative, road-hugging sus- 
pension or the standard ABS 
anti-lock braking system, which 
caters for reassuringly safe 
emergency braking even on a 
wet surface. 

Somewhat surprisingly, the 
only question that was registered 
concerned the finishing quality and 
workmanship of his 535i. 
Surprising, because up to now 


everyone else he’d spoken to had 
taken that for granted. 

Quite right too, he thought. 
The time passed and, what with all 
the enthusiasm over 
his new BMW 535 i, 
tiie real reason for 
his visit had taken 
on a completely 
different 



meaning. 
Speaking of 
blue chips... 
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UK NEWS: SDP CONFERENCE 


American 
Airlines 
to Dallas/ 
Fort Worth 
and Chicago 

And 

beyond. 




Daily flights 
from 
London/ 
Gatwick, 
Manchester, 
Frankfurt, 
Dusseldorf, 
Munich & 
Paris. 


Owen seeks to 
heal split over 
nuclear defence 

BY PETER (UDDELL, POLITICAL EDITOR 


THE SOCIAL Democratic Party 
yesterday opened the way fora po»- 


liberals <B1 the ct i n to w ti pm; iiamo of 
nuclear following concilia- 

tory signals by Dr David Owen, the 
Social Democrats’ leader, at its an- 
nual conference in Harrogate. 

Following a visit with Mr David 
Steel, the liberal leader, to Paris 
and B eam earlier fids miwft, Dr 
Owen said the parties were starting 
*^a near «nphngj« in BritMi 
policy through strengthening the 
European defence pillar.” ft* 
the French Government fan* now 
moved and was wining to consider 
coordination with w ph"i on nu- 
clear gdicy. 

Dr Owen’s stress on a E urope an 
ap proac h offers a way oat of the 
lengthy wrangling wi ifina ^ be- 
tween the Allianc e partners. Most 
liberals oppose the retention of an 
independent unclear cast* 
bffity while the majority of the SDP 
beKms that a successor to Boiuis 
is necessary. Both p a rties regard it 

8S vital that file dwmwg frTg i faidnng 
on fiie issue are before the 
neat election. 

The Of fwifamti^n jg about 
what tbs AIEance says aboot a re- 
placement to Bohns given its oppo- 
sition to EridaiL Earlier this smn- 


mar Dr Owen dashed with other Al- 
liance leaders in distancing himself 

from, a report saying that a state- 
ment on the issue could be de- 
ferred. 

However, on Saturday, Dr Owen 
partly e n d o rse d this Joint Alliance 
report and, in a generally h&nnoni- 
oas two-hoar debate yesterday, the 
SDPs ruling Council far Social De- 
mocracy pointedly did not r eaffirm 
printing party policy bat took a 
more flexible position. This was to 
allow scope for a compromise with 
the Liberals. 

Allies of Mr. Steel welcomed the 
result as offering the Liberal lead- 
ership a chance, but no cert ain l y , of 
also maintaining a flexible position 
at its assembly in Eastbourne next 
week. However, liberal unilateral- 
ists were last right highly sceptical 
about Dr Owen’s behaviour. 

Indeed, Dr Owen indicated over 
the weekend that he had not 
changed the substance of his views. 
He still believes it is politically nec- 
essary for the Alliance to say before 
the election what it intends to put 
in of Trident after Polaris, 
particularly since work is well ad- 
vanced in t wMi ng submarines . His 
preference is foe retaining a British' 
controlled nw^ar capability, 
though within a European context 


Policy on 
nationalised 

industries 

reserved 


THE Sodal Democratic Party yes- 
terday moved decisively to ensure 
that it does not go into the next gen- 
eral wlwflnn pledged to implwn anl 
a programme of selective ran a- 
tionaifoation. 

The party mbIww im in Harro- 
gate, northern England, overturned 
by a large majority a dedsion taken 
in May by the rating Council for So- 
cial Democracy to renattonabse, 
with co mp ensation, those priva- 
tised monopolies where competition 
cazmot be effectively introduced. 

The SDP polity wwnwiftfaw. told 
delegates that the earlier derision 
gave a general co m m i tment to rena- 
tionalisafion - to indode British 
Telecom and British Gas - which 
would prove disastrous dednralty. 

Mr Ian Wrigglesworth, file par- 
tys fod nsfa y spokesman, told the 
confidence that a derision to en- 
dorse partial ren stigmatisation 
would provide powerful ammuni- 
tion for their political opponents 
and would “go down tike a lead bal- 
loon” with file electorate. 

He said the SDP had called for a 
period of stability for British indus- 
try and that, in seeking to go down 
tbs Labour road towards a fresh 
round of nationalisation, the party 
would create farther dnntg t and 
uncertainty. 


Peter Riddell reports on challenges facing the Alliance 

Spotlight on dominant leader 
trying to reassure followers 


DR DAVID OWEN so d ominates 
fiie SDP that its conference always 

*mtm on his personality and rela- 
tions with hi* followers. So it is 
again this week, not only over un- 
clear defence but also, equally sign- 
fficantiy, over what happens after 

thp rK»r* cJortirtn 

Ever since be became leader in 
1983 Dr Owen has faced accusa- 
tions ri leading from fiie front and 

not taking sufficient account of the 
vims sot onty of ordinary activists 
but also of other party leaders. 

This su mm er ’s open afrmg of dif- 
ferences between Dr Owen and the 
rest of the Gang of Four (especially 
Mrs Shirley Wntiams) shocked the 
party’s rank and file. They Eke uni- 
ty and crone to Harrogate reeking 
reassurance And that is what they 
have so for got, both publicly and in 
a private briefing of candidates 

from Mr Rill Rnflgerg- 

Dr Owen has been careful to offer 
an olive branch over imriear de- 
fence - in endorsing foe Alliance 
co mmi s sion report from which he 

g w r Km * distanced hii mmW — 

while ™nng no renresrioas of 
substance. There were same warn- 
ings from party activists against a 
“one-man approach,” but the debate 
succeeded in kicking the issue into 
touch, at least until next week's lib- 
eral assembly in Eastbourne. 

However, on the eve of fiie 
speech by Mr David Steel, the lib- 
eral Party leader, in Harrogate to- 


day, he annoyed some liberals and 
those Social Democrats favouring a 
closer Alliance by discussing in a 
television interview the possibility 
of the two parties working together, 
even under proportional represen- 
tation, rather than mer ging. 

But more rigntffeOTt* was fiie 
speech on Saturday when he dearly 
sought to heel the wounds of fiie 
summer by indicating that he 
would not tty to operate on his own 
after the next election. 

He c on de mn ed those who sought 
to push the Alliance towards either 
the Tories or Labour in the event of 
a h»mg , or balanced, p»rW»in«»nt af- 
ter foe next election. He said that in 
any such negotiations the Alliance 
would tiy to achieve as much as 
possible of its own programme. 

These remarks were also dearly 
intended to end the debate of recent 
weeks about how for the SPD is a 
mark n version of the Labour Bai- 
ty. Thte point to n&tairaBy of crucial 
importance in any such negotta* 


The Iimehouse Group, a small, 
but vocal, ginger group, has enmha- 
sised foe SDPs roots in the ”okT 
Labour Party of the 1945 govern- 
ment. 

Yet, as Dr Owen repeatedly 
points out, some 64 per cent of SDP 
mambas never previously be- 
longed to any other political party. 
And, as Mr Anthony Goodman, a 
recent Oxford graduate and candi- 


date for Uxbridge near London, Ms 
generation were not in t erested in 
the SDP becoming a Labour ftrrty 
mark I or II - what be t erm ed *a 
better yesterday.” 

Yet fiie doubts of some SDP 
members and many liberal^ about 
Dr Owen’s post-election intent i ons 
are nntikety to disappear complete" 
ly. 

One fadfattBnn will «wnw af- 
ternoon when fiie conference de- 
bates proportional r ep re sent a tion. 
Dr Owen is folly committed to PR 
but, tike Mr Sted, does not want to 
have bis ImiwHb find in any 
with other parties: 

However, a number of amend- 
mea ts will be debated w hich s eek 

firm i¥iigiimhM<»nt>i fin ITltfOdP^ 

tiro in the lifetime of a parliament 
and on making a referepunm on PR 

a precondition to any coali t i on with, 
or support at another party. 

Similarly, at foe Liberal assem- 
bly in Eastbourne next weeek, Mr 
Steel faces calls for any negotia- 
tions with other parties to be con- 
ducted by a team elected by foe twn 
parilamentary parties, aa well as by 
fiie two leaders. 

The result of these debates win 
show how far the two leaders have 
-the unreserved confidence of their 
rank and file to operate flofoty in 
such talks. For an the i ndi sp en sar 
bility ef hgfli leaders, their parties 
may not like to keep them on too 
loose a rein. 
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A small sign of the times 

for British Rail 
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AmericanAirlines. 
The American Airline. 

Call your travel agent or nearest 
American Airlines office. 


In the financial year 1985/86, British Rail 
made a profit of just over £1m. The size of the 
profit is not particuJarfy significant but the 
fact bf it is* when compared with a loss of 
£420m in the previous yea: 

Because that profit small though it may 
be, is just one example of the new spirit invig- 
orating British Ral 

■ft means that British Rail was able to 
reduceits can on government support (and that 

means money fiom you the tax payer) for the 

second year in succession while launching a 
£2bn renewal programme - the biggest 
investment in the railways for over a quarter 
ofacentury 


What this means for BRs customers was 
speftoutbySirRobertReklChainTianofBritish- 
Rail, when he said *As we earn more money 
as a business, we can afford to put more back 
into improving service? . 

Last yeac British Rail did earn a lot more: 
Passenger volume was higher than at any 
time since 1979. InterCty services earned more 
than they have for ten years: Both Network 
SouthEast and Provincial earnings increased 
■Both Railfreight and Red Star grew 

But it was not just a matter of earning 
more we also delivered more Over 200 brand- 
new Racer and Sprinter trains, new Rjllman 
services twice as many charter trains^ and.new 


stations as well as improved facilities at existing 
stations. 

Today British Rail's finances are firmly 
under control and both passenger and freight 
traffic are increasing. 

The huge investment in the renewal of 
our railways is enabling more new eq ui pment 


than at anv time in the last 30 1 
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Lower prices raise 
consumer spending 
on electrical goods 

BY CHRISTOPHER PARKE* CONSUMER INDUSTRIES EDITOR 


fflUISlI MBRymBiig mi pWttiwiI 

goods rose 17 per cent in the first 

SIX mmift of this yCBT AS volume 

sales were driven up by tower 
prices end strong demand. 


nets, which recorded a 23 per cent 
increase, the boom has affected all 
sectors, according to AGB Lefc. 
Trak, • retail research service nm 
by Andits of Great Britain. 

Sales of white goods, items such 
as washing machines, were U per 
cent higher. Even appliances, 

which have stOl to benefit Iran the 
PlmrfmM peak, were showing a 
1&5 per cent increase in the 24 
weeks to July. 

Compart disc players have beat 
fiie star performer s. Even though 
specif ic at ions have improved, in- 
creased c omp etition has helped 
posh paces down by as mack as 20 
per cad, and sake are currently 
running at three times last year’s 
levels. 

Saks of microwave ovens, widely 
forec ast to Batten this year, ere up 
■30 per cent, thanks partly to a 13 


Sal es of these Bw* have slack- 
ened since the World Cup soccer 
to urnamen t, the royal wed diu g and 
other summer entortuTTimpnt^ and 
tins was reflected in the latest sur- 
vey for the four weeks ended An- 
gun& ft showed s^ of an electri- 
cal goods 13 per cent ahead of fee 
same period last year; compared 
with 17 per cod for the lint half as 

a whole. 

Combined washez/dryers have 
pr o v ed best hJItt among the ma- 
jor app li a n ces and volume has 
about doubled despite a 6 per cent 
increase in prices. 

AGB also po int s oat that the 
strongest growth in consumer du- 
rables markets Iim been mwnw fo d 
outside southeast En gland Spend- 
ing in the southwest for ex amp le, 
wjb 28JS per cent higher in the first 
si x months, and rose more than 28 
per cent in Lancashire and the 
northeast 


The volume trade m video cas- 
sette recorders, 10 per cent cheaper 
than last year, i* up 44 per cent Re- 
tailers have also sold 24 per cent 
mare colour TV sets, which cost 3 
per cent less. 


However, the co mp any iilmmmu 
that sales in file north of England 
were dnp"™wi last year in file af- 
termath of the strike: 

Spending in for exam- 

ple, is still only about £166 per 
household per year - substantially 
below the national average of £105. 
Expenditure in the southwest is 
about £233 and £214 Jn London. 


Health service ‘can 
learn from US’ 
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BY ROB9I PAULEY 

BRITAIN has paid too Mgh a price 
for its National Health Service and 
should take steps to improve health 
cam by bandog lesson* foam the 
US, says a report published today 
by file right-ring Institute of Eco- 
nomic Affairs. 

Mr David Green, an IEA research 
fellow, says the centralised plan- 

Individual^ judgments about bow 
much to spend on health and has 
depressed spending below the lev- 
els tiiey would choose. 

*Hris is reflected in the evidence 
fin* of all the industrialised na- 
tions, Britain is one of the lowest 
spenders on health as a proportion 
of GNP.“ Mr Green says. 

Ha argues *hat i n Mii«> A wiifing 

will remain an endemic featnre of 
file NHS SO bmg as it is fimmiri 
from taxes. Without compe ti tion 
HHiwnuH's win continue to be 
poorly saved and secanddass 
treatment wffl remain the norm. 

By c on tr as t, he says, the US 
health market has become intense- 
ly competitive in the 1980s with hos- 
pital inpatient care fating competi- 
tion from one-day surgery centres 

will i mtjgti pii Ai p ii ri m witii imriai- 
p r e ssare from vdk-in rffafaw miJ 
nuwait diagnostic cfizrics. 

Health maintenance organisa- 
tions (HMOs), which charge a flat 


Company Notices 



Following the DIVIDEND DECLARATION by file Company 
on 10 July 1886 NOTICE is nov given that the following 
DISTRIBUTION will become payable on or after 15 
September 1986. 

Gross Distribution per Unit 2.75 cents 

Less 15% USA Withholding Tax 0.412S cents 

25375 cents 

Converted at SJL515 £0.015429043 

Claims should be lodged with the DEPOSITARY; National 
Westminster Bank PLC, Stock Office Services, 20 Old Broad 
Street, London EC2, on special forms obtainable from that 
Office. 

United Kingdom Banks and Members of the Stock Exchange 
should mark payment of the dividend in the appropriate 
square on the bad; of the certificate. 

All other claimants must complete the special form and 
present this at the above address together with the certift- 
cate(s) for marking by the National Westminster Bank PLC. 
Postal applications cannot be accepted. 

DATE; 8 September 1986 



Christiania Bank og Kreditkasse 

(Incorpamud bt tie Kingdom of Noroey took tanked BabiBiy) 

USJ1 00.000,000 
Bui Roofing Rote Notes Due 1991 

Nofice b hereby given Jbo* Aw Rate of late re tf has been fixed at 
1 0.98244% ana tfial Ihe interest payable on ffie relevant Interest Payment 
Date Match 16, 1987 against Coupon No. 2 in respect of US$10,000 
nominal of the Notes wfl be US$55522 and in reaped of $250,000 
nominal of the notes will be $1 3,88058. 


September 7984 London 

By: Citibank NA (CSSJ DepQ, Agent Bonk 


CmBAN<Q 


Space Planning and 
Interior Design Consultant 

with immense worldwide produet knowledge 
will undertake year scheme efficiently and competively 

BRIAN KENDALL ASSOCIATES LIMITED 
Telephone 0901 30285 

A Brochure will be seat with pteamre from; 

B SetttimrapCMt Race, London WC1A 2EF 


fee to cover all medical and hospital 
costs but tie members to certain 
hospital* and doctors, are growing 
fast and challenging the fee-former- 
vice concept 

Mr Green urges a full-scale re- 
form in the British health service 
aimed at achieving both a national 
m inimum of health care foe all and 
Independent choice. The Govern- 
ment should ensure dock is de- 
nied essentia l health core due to 
thdr mahdily to pay. 

He says fins is one area where 
the US system is ansatisfoctay be- 
cause there axe major gaps in the 
safety net which leave file unin- 
sured — usually low-income and un- 
employed people — without subsidy 

and unable to choose hi the compet- 
itive market 

The British Go vernme n t should 
not, however, attempt to allocate re- 
source to health care, because this 
will lead to fortherjinderspending 
says Mr Green. Expenditure on 
health ribould as far as possible be a 
matter for the private judgment of 
each person or family. 

The Go vernment should promote 
c ompetiti on by ending the NHS 

mqnrp ly ftiwugtmnt ftp y iyj ffi. 

Challenge to the NHS, Hobart Pa- 
perback 23; 4; IEA, 2 Lord North 
Street, London SW IP 3L& 


BA jobs may 
go to posh 
world sales 

By Michael Dome 

SOME wiiiMfp management jobs 
mqy be cut in British Airways as a 
result of the extensive internal re- 
organisation of the airline an- 
nounced a week ago. 

The primary objective of the reor- 
ganisation is to create a mew world 
sales unit capable of maximising 
the airline's efforts to win new busi- 
ness, as well as to streamline man- 


Mr CrMn Marshall, c hi ef execu- 
tive, writing in the latest issue of 
fire airline’s staff n ews pap er , says 
that fiie changes are not a p a n ic 
measure, rushed through because 
af faffing profits caused by the air 
traffic gniTTip ear lier year, or 
because of impending privatisation, 
now expected early in 1987. 

He says the slump is now over, 
rith the latest figures showing that 
BA is carrying more passeng er s 
than a year ago -and last year was 
an exceptionally good one. 
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in the amount of $90.® for 
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The Notes become due and payable on the Redemption Date at the Redemptiwi Price, 
plus accrued Interest, which shall be peid upon presentation and surrender ofthe [Notes, together 
with all coupon* thereto appertaining maturing after the Redemption Date, at the paying agents 
listed below; 


interest on the Notes will aaae to accrue from and after the Redemption Date, the coupons for 
such interest shall be void, and the sole right of a Note holder &h*D be to receive the redemp- 
tion price plus Interest accrued on soch Note to the Redemption Date. 

Payments at the office of any paying agent will be made by deck drawn on 3 bank in New 
York Gty or by transfer to a dollar account maintained by the payee with a bank in Europe. 

Following this redemption, US. S13JXXL000 aggregate principal amount of Notes will remain 
outstanding. 


PAYING AGENTS 


Morjjan Guaranty That Company 

Morgan House, 1 Angel Court 
Lodkhi EC2R 7AEJuighnd 


ofiVew York 
Avenue des Arts 35 
B-I040 Brussels, Belgium 

Union Bank of Switzerland 
Bahnhofc trasse45 
CH-802I Zurich ‘ 
Switzerland 


Dated; September 15, 1986 


ofNewYozk 
Maimer landstnsse 46 
6000 Frankfurt-am-Main 
Vest Germany 

Amsterdam-Rotteidam R»"k N. V. 

Heren grach t 595 

The Netherlands 

Kredfetbank S A. Lnxanbourgeoise 
43 Boulevard Royal 

Lmna bOUI g, Tjrrmilvi itrj 

THE PROCTER & GAMBLE COMPANY 

By: Morgan Guaranty Trust Company 
Of HknanLAcal end Paying Agent 



OAK ROOM. 

^MERIDIEN^%2m^^ 


Introduces Michel Lorain 
Erance’s Newest 3-Star Chef 


Mkfad Lorain has recently been awarded 
three Michetin stars to add to his four 
Gault et MiUau Red Toques, and Le 
Meridien Piccadilly are proud to 
announce he bos been retained to 
recreate fix: The Oak Room restaurant his 
unique style of cuisine that delights his 
customess at his famous restaurant in the 
heart of France, Li C6te Saint-Jacques at 
Joigny, Burgundy 

The Oak Room is already enjoying a 


growing reputation through Chef David 
Chambers, and now with the two chefs 
waking together it will achieve even 
greater gastronomic heights. 

They will be presenting original and 
highly inventive dishes like Cazpacho de 
Langpimtine a la Creme de Courgettes, 
L*s Ris de \feau au Citron \fart sur 
Endives Braisles and Soupe de Pfiches 
Glacees et son Granite au Havre Vert, 
and of course wonderful French wines. 


FROM SEPTEMBER 16 M. LORAIN IS LAUNCHING HIS NEW MENU IN THE OAK 
ROOM AT LE MER1DIEN. PLEASE CALL 734 8000 TO MAKE YOUR RESERVES? 


The Oak Room Restaurant, h: Meridien Piccadilly; Piccadilly, London W1V OBH 
(Rraerir The New fVcwUfly Hotel) 


D 




TO OVER 100 USA 


■ 
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Rom Newark to Texas, from Florida to California, Boston gateways to dries across the USA 
Delta flies you to just about anywhere in the USA Call your Travel Agent. Or cafl Delta in Frankfurt 

Catch Delta from Frankfurt to Atlanta, or to Dallas/ on 069 25 60 30, in Munich 12 99 061, in Stuttgart 
RVforth. In either dty you make easy Delta-to-Delta 22 62 191. Delta Ticket Offices are at Eriedensstrasse 7, 

connections to major cities across the U.S A 6000 Frankfurt/Main. Masdmffianplatz 17, Munich. 

Delta also has daily service from the New%rk and Kbenigstrasse IB, Stuttgart. .. Sehafato a icwi jB rt to 

C&9D0BlrifaOlgflO(l3Ct 

DEURGEISTOUTHERE^fe^ 

Also to the USA from Munich, Stuttgart, London, Shannon. Raiis. 

























WHAT’S BEHIND 
THE NEW CITROEN 

BX19 GTi? i 
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To leave names like these trailing behind, you need 
something pretty powerful in front of you. 

That’s why Citroen have launched the new BX 19GTi 
with a 125bhp Bosch fuel injected engine, capable of 
0-60 in 8.8 seconds and 123mph (sorry, officer). 

It’s also ahead as far as looks go, with a distinctive 
new shape, luxury sports seating, electric sunroof, 
performance car instrumentation within a stylish new 
facia, and aerodynamically curved wing mirrors (in which 
you can watch the competition disappear). 

But the new GTi won’t just grab your attention, it 
will also grip the road. 

The low-profile tyres combine with new front and 
rear spoilers to keep the car on the ground, the unique 
Citroen suspension provides that rare combination of 
poise and balance to keep it on the level, and the all-round 
power-operated disc brakes keep it under control. 

All of which makes our latest top of the range 
Citroen BX a must for putting through its paces. 

To find your local dealer dial 100 and ask for Citroen 
Freefone oi; for more information on the flag- 
ship of the new Citroen BX Fleet, write to 
Citroen Freepost at the address below. 

The £9,184 Citroen BX 19GTi. 

Why follow the crowd, when you 
can be in front of it? 






NEW CITROEN BX 19GTi fl905c0 £9384. PRICE:C0RRECT AT TIME OF GOING TO PRESS AND INCLUDES CAR TAX. WT AND FRONT/REAR SEAT BELTS. DELIVERY AND NUMBER PLATES EXTRA. PERFORMANCE FIGURES SOURCE: MANUFACTURER. COMPETITORS PERFORMANCE COMPARISON: 

"CAR" MAGAZINE JUNE 1986. FOR FURTHER INFORMATION WRITE TO CITROEN U-K- LTD, FREEPOST. LONDON N4 1BR. FLEET AND EXPORT SALES: CITROEN U.K. LTD, MILL STREET. SLOUGH SL2 5DE. 
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3 AN CA2&Z0N sees trimself at 
a vetpetnal travel courier 
gohfeng Us faithful diode of 
package tourists— (or tourists 
read employees— to the nett 
enriching eaperience. 

The flamboyant chief 
thre of SAS, the ficnndizwvdaa 
aiding who ha* already become 
something of a trendsetter 
among European managers, 
8 ays: “My personality Is very 
modi the tour conductor. I loved 
to go anywhere as a tour con- 
ductor. You brought the people 
to Venice, for example, and yon 
went «my in front <tf the group 
with a flag and everyone asm 
you and followed. 1 1 feu* that 
ia what I fan still doing, waring 
file flaw *wwt nodus ahead. 1 * 

In -tla^e differ?®* jobs in iitHe 

more than a decade be has 
managed to hold op hto flag and 
get the workforce to foQonr him 
—■wor ki ng three minor gniradea 
of corporata recovery In the 
process — at Vlngressor, the tour 
operator, LiroaflyE. the domes- 
tic Swedish airline and then 

SA 8. In the process be has be- 
come both » bustneaa folk hero 
and tbe butt dt many critical 
Jdres. notably that be is above 
ad! an "ego boy." 

Bis aoeoem has drawn 1 be 
gurus of modern m a na ge me nt 
theory to Scandinavia to study 
die Carbon phenomenon Hke 
bees to a hoae&pot 

When John ftfebbitt, tbe US 
author of tbe bestseller Mega- 
trends set out to write the 
follow-up Re-iTwenting the Cor- 
poration with Patrfca Abur- 
dem, there was no doubting 
where they would start 

Paragraph one, chapter one 
of the book begins: “As a 
young man Jau Carizon made a 
name for himself by turning 
the domestic Swedish airime, 
Unjeflyg, into a very profitable 
operation. In 1981 Carizon be- 
came president of Scandinavian 
ASriine Systems, SAS, which at 
the time was losing $l7m per 
year. After a singe year of 
Cariam’s leadership, SAS was 
earning $54m, Be did it by 
turning the organisation chart 
qside down. Truly believing 
that SAS should be customer- 
driven, he put those who dealt 
directly with the customer in 
Charge of the company. Hie 
rest of the company on the 
upstde-dawu organisation chart 
worked for those who dealt 
with tiie customers.” 

Not to be outdone in recog- 
nlting Cartoon's worth in 
preaching the modern gospel of 
corporate success, Tom Peters, 
author of In Search of Excel- 
lence manages to refer to 
Cartoon and SAS In bis follow- 
up book A Passion for Excel- 
lence more often than to any 
other corporation and chief 
executive. 

By he time Karl Albrecht 
and Ban Zemke sat down to 
write Service America — Doing 
Business in the New Economy 
hut year, SAS end the Cartoon 


The guru factor 


Preaching 


what he 


practises 


Kw m Done examines the reputation of one 
of Europe’s few bnsmessmen-ppndhs, 

Jan Carizon, the glamorous head of SAS 



If he does occasionally wan- 
der in the wilderness, it scarcely 
seems to be for more than » 
hours at a time. 

Cartoon’s thesis is that in the 
last 5® years society has 
changed from, a vertical to a 
horizontal organteatto-hence 
the need to flatten organisa- 
tional pyramids— tiiat^iutiw 

'Woman.'* 

Opportunities bare hem 
equalised, skill and knowledge 
levels have been evened out, 
people have a new confidence 
and self-image, they nolonger 
bow and scrape to 
Bat tbe c or p o r a tion has not 
kept up with the revolution. 

■fin fflnpiniiei we continue 
to direct people with our cate* 
duns, instructions and 


books, as if nothing had 
pened. We take people fromthe 
new levelled society and stick 
that in right tt the bottom of 
th old pyramid company. 

For Cartoon, yesterday’s boss 
must be tomorrow’s leader, giv- 
ing up bis orders and tastwo 
ttons and transferring respon- 
sibility and authority to those 
in the front-line, the ones who 
are actually doing the job The 
leader then works _ through 
infor mation, inspiration, the 
co mmu nication of strategy and 
the business idea. 

“A person who does not have 
information cannot take respon- 
sibility. A person who has 
information cannot avoid taking 
responsibility,’’ is one of Chair- 
man Jan's favourite m ax ims . 

Carizon is aware that In the 
past he has endangered htomes- 
sage by over-exposure o utside 
the company and for the future 
he is planning to devote at l east 
a quarter of his to internal 

When the initial crisis con- 
sciousness within SAS— created 
by two years of record losses — 
began to evap or ate with the 
success of the “first wave” 
strategy. Cartoon suddenly be- 
gan to realise that he had left 
the organisation without new 
goals. He also realised that with 
afl the concentration on front- 
line personnel be bad tailed to 
take middle management with 
him and had failed to give them 
a proper role in the new deem* 
tralised SAS. 

Without an overall st rategy 
from Ihe leadership different 
groups began setting their own 
priorities and pedfing In 
different ffireettaos tints creat- 
ing increasing internal conflicts. 

In Puronuda Carizon des- 
cribes how exhaustive trika 
with the personnel allowed him 
to formulate the new “threat" 
which is supposed to galvanise 
SAS into action and take It wall 
Into Che 1990a. namely the 
thre a t of deregulation and free 
competition among the airlines. 

He has set a target of cutting 
costs by SI per cent between 
1985 end 1990. SAS is secHpg 


Story had become "Ihe seeds 
of an idea whose time may weH 
have come in America, and we 
suspect fn much of the rest of 
the Western business world.” 

Cartoon does not ad- 

mit to having read much o f tire 
modem genre of management 
literature. When pushed he 
does confess to having skimmed 
through Kenneth Blanchard’s 
“ One Minute Manager" but he 
cflaims be did not even get 
beyond the Introduction and 

the roman numeral pages of 
Is- Search of Excell en ce. 

"It said that what It comes 
down to is treating people 
decently and askfag them to 
stone. X said that I would me 
my time for something else 
than reading the book. I bad 
already confirmed this mes- 


The SAS turnaround has pro- 
vided a model for British Air- 
ways and several other airlines, 
as well as fin: companies in a 
wide variety of different indus- 
tries, from manufacturing to 

K»nMng 

Carizon’s apparent impat- 
ience with management bodes 
has not stopped him making his 
own contribution. He is one of 
the few European top managers 
who have so far attempted to 
write a book about manage- 
ment, let ’l l?"* to “ do an 
lacocca,” and hit the bestseller 
lists in the same way as has 
the tale of dirty dealings in 
Detroit written by Lee lacocca, 
chairman of Chrysler. 


Lecture stage 


After taking over SAS in 
August 1981 in the midst of the 
airime recession Cartoon set 
about a dramatic reo r ga n isation 
of the company aimed at im- 
proving service and making 
SAS the “ businessman's air- 
line.” Customers rather than 
aircraft were established as the 
company's major asset; and staff 
were schooled to serve the 
customer. R esp on s ib ility was 
decentralised to tbe “ front- 
line" personnel and the whole 
staff was sent on service courses 
—which quickly became known 
as charm schools. Hie planes 
were spruced up and Carizon 


set out to make SAS “Europe's 
most punctual airline.” “We 
have 50,000 moments of truth 
out there eve r y day," said Cari- 
zon, defining a moment of truth 
as each time a customer came 
<ntn pinfarf with the company. 


That Carizon knows a sales 
incentive when he sees one is 
demonstrated by the c hoic e of 
Tom Peters to write the intro- 
duction to the Tgn glMhJMiE »m g «i 
edition of his book, which will 
appear around the turn of the 
year. 

Carizon was already a well- 
established part of the inter- 
national management lecture 
circuit before he took to print. 
TTis next appointment on the 
lecture stage is later this month 
when be addresses a couple of 
thousand bankers hr Washing- 
ton at the Bank Marketing 
Association. 

One of the advantages for 
conference organisers of having 
Cartoon speak is that lie comes 
a little cheaper ****** many 
other practitione rs of the trade. 
“During the spring of 1984 the 

Kw n i H m fffnh of p ^wnhapw 


bad three speakers on tbe pro- 
gramme: Carter, Kissinger and 
Cartoon.” he says. “Carter «*ifl 
Kissinger got approximately 
DKr 225,000 and I got two 
bottles of wine. I do not take 
a fee. It might sound stupid 
to an American, but I see my 
Job here internally to be a 
leader and externally to be an 
ambassador." 

Cartoon’s book Ere Pgnx- 
miderna (Flatten the Pvrmid-* 
already established him as 
a bestselling antnor ■ 
Scandinavia. The book came out 
In Swedish, Danish and Nor- 
wegian in November last yean 
It went straight to the top of 
the best seller lists ia Sweden, 
and stayed among the top 10 
for eight mouths. 

It has already had one 
reprint in Sweden selling, 
according to Bonniers, its pub- 
lisher, some 85,000 copies. “This 
»s b very impressive fivure. Tt 
beats all imported management 
books like Iacocca's by many 
lengths," says Ebbe Cartoon, 
of Boomers. A further 85,000 
copies have been sold in Den- 
mark and 2J w*0 «*» Norwav Vji 
comparison Bonniers says that 
even a novel is considered a 
success in Sweden if it sells 
6.000-7,000 copies. 

The Cartoon book to now 
being prepared for publication 
in the US and the UK with Har- 
per end Row as publisher, and 
In France by Interedations, the 
French publishing bouse which 
bat made a speciality of eoccms- 
fully bring in g foreign manage- 
ment books to a sceptical 
French public. 

Pyramid* was jfleeated rather 
than written by Cartoon, and 


hto thoughts were then e&ted 
by Thomas Lagerstrom, a 
Swedish business Journalist 
and author, but tbe SAS chief 
exec uti ve stffl claims that 
“they are my worts.” 

He wrote the book, be says, 
because of a need to set the 
record straight. “When we made 
tile changes In SAS at the be- 
ginning of tbe 1980s there was 
so much written and said 
about what happened. It was 
used so much in a pirmwtr s and 
in — training- there 
was not oae consultant la Scan- 
dinavia who did net draw con- 
clusions from what happened 
in SAS. As time went on I 
could not recognise ourselves 
in it; it was more a myth than 
a true picture. 

“I felt a very strong need to 
tell what it was really about 
and not what people said it was 
about.” 

As one of tiie most visSrie, 
Ugi profile manners in Scan- 
dinavia torii7i Cartoon recog- 
nises very deariy tint he has 
set himself up as an easy tar- 
get for critiefem. When the 
SAS revolution began to run 
out of steam In 1984, there 
were many both inside and out- 
side the com pa n y who were 
waiting for bis downfall, and 
the book to one way that he has 
tried to head off the attack. 

P y ra mi ds Is a mi x t ure of 
Cartoon’s account of the 
mu ■mine **i— «na mu H inik 
used successively to put Vis- 
gresor, Linjefiyg and SAS back 
on their feet along with a size- 
able helping of Chairman Jan’s 
thoughts on manage- 

ment techniq ues; t* 11 * develop- 
ment of society in general, and 


in a final chapter— which wiQ 
not be gracing the international 
edition— flic of Swedish 

politicians in particular. - 
The thoughts on management 
are not new: market orienta- 
tion, people involvement; run- 
ning a company with the cus- 
tomer and not the tools of pro- 
duction as the starting point. 
What to in te re s ti ng; however, is 
that Cartoon is speaking from 
experience. He has sought to 
put these ideas on service man- 
agement into practice and not 
Just to theorise and lecture. 


Thin ice 


When he is explaining his 
analysis of toe problems con- 
fronting Unjeflyg and SAS, the 
solutions chosen and bow they 
were implemented, Carizon Is 
ludd and has an easy, readable 
style. When he moves into 
sociology and politics, how- 
ever, he is on thin ice, and 
becomes long-winded and repeti- 
tive. What is missing, above 
all, to any sense of struggle^ of 

the d f tepjrt ty of thp 

It all seems too easy. 
Occasionally be allows * 

glimpse into a world of personal 
doubts. When he took on the 


Job of heading SAS’s airline 
operations he flew to New Yore 
to try to eort out hto thoughts, 
suddenly afraid of failure. “I 
walked, alone, along street 
after street, hour after hour. I 


let arguments for and anlnst 
(the Job] run freely. Then I 


returned to myself. Charged up 
Bud mentally prepared X could 


and mentally prepared X could 
go home and get to work an the 
new Jab.” 


. to develop nw bookte fc ft M B- 
: systems, end 

develop t mo re efficien t rags 

COUM evgntugUy trite ftfato 
cooperation with other iopm s 
! ga certain routes. . 

Those might be the measures, 
bat the methods dwstt «e 
those of vtohmary Can am, wfr > 

1 Relieves— in posttivsiy OmRUt 
nw vvnin tin t if he an nt 
the SAS personnel to accept the 
reality of tbe threat of free com- 
petition, SAS can be ahead of 
the game in preparing for to- 
moar o WS battles. “ If we can 
our destiny, hts toad of 
waiting for things to happen; 
if we use onr history tt_a step- 
ping stuue into the future, in- 
stead of dreaming about the 
good aid days, we might Just 
make history again- aay* a re- 
cent SAS staff brodmrb 

Carizon has no problem in de- 
legating; he does not enjoy flm 
minutiae of running a company. 
•My ever clearer ch aracter in 
toe company is that Iwuricvery 
rnwh on the surface. I feel I 
have an ability to ree trends 
and work strategicjUy and to 
give leadership. I am m* good 
at going deep into detefis and 
executing things. There are 
others that can trios responsi- 
bility for execution." 

With hto pale bine eyes, 
boyish good looks and greying 
hair. Carbon's message 
fn certainly sometimes appear 
naive and too good to be true. 
But there can be no doubt 
shout hto talents as a master 

co mm unica tor; 

He finishes Pyramids with 
the tale of two stone cutters. 
“Asked what they were doing, 
one answered wearily, 'I am 
cutting these stones into square 
blocks.’. The other answered 
enthusiastically: 'I am helping 
to build a cathedral/" 

Ihe oft-told charge that 
Carizon ia more at home in 
show business than business 
could only have received new 
s upport when be announced 
earlier this year that he had 
acquired a 50 per cent stake in 
Boersen, Stockholm’s leading 
night rink It to an accusation 
he barely tries to refute, how- 
ever. The modern company 
leader, he says in Pyramid^ 
must be “visionary, strategist, 
communicator, teacher and. 
inspirer,” and, he might have 
added, “showman.” 

• By using the self-critical 
term “ego boy" for the title of 
the first chapter of hto book, 
Carizon has tried to disarm 
those in Sweden who, at the 
fwrfgfit of the first SAS publicity 
wave, were somewhat over- 
whelmed by being served 
Carizon with the morning 
paper, the radio news and the 
evening paper. 

Prwhu* mrttd ua fa t M* ‘ aarlM 
app—nd am An* SO. July 7. 14.Zt.2B. 
Augatr 4. 18 September 1. Thu 
MM* nV HiwW* on Sw p amb ur ZB. 


Steelmaking in Britain has 
changed radically. 

Today high-technology 
plants are computer-controlled 
to precise standards of 
consistency, quality and cost- 
efficiency. 

Producing steel that’s very 
much the material of the 
future. 
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The accuracy 


The pace of business com- 
munications is accelerating 


increa- 


sing demands on speed and 
accuracy 


on IDEM self-copying paper 


IDEM is carbonless, so 


Orders, invoices or delivery 
notes, IDEM can take any shape 
or form. 

Once typed on the top copy 
theinformation is transferred 
straight on to all the sheets in 
theset, ensuring that everyone 
receives thesame, consistently 
accurate information 


municate quickly with 
total precision, copy after 
copy 

As Europe’s leading brand, 
you may well be using IDEM 



to tell 


Everybusiness formprovides 
a vital link with the customer 
Only IDEM and its clarity of 
reproduction ensures a quality 
image for your company 


For use as continuous sta- 
tionery IDEM is designed to run 
quickly and accurately through 
all types of computerprinters. 

Basic or state-of-the-art, 
IDEM meets the demands of the 
most technologically advanced 
business systems. 


With Europe s largest range 
IDEM gives you a choice of dif- 
ferent grades, tints and weights 
to meet any business form 
requirement 

Whether thejob is small or 
high volume, specialised or 
general, there’s an IDEM pro- 
duct to fit the bill And if you 
need something that’s unique 
to your business, IDEM will 
develop specific products to 
suit your exact requirements. 


Only IDEM can offeryou all 
these qualities, backed-up by 
the depth of resources and 
technicalsupportthatmakeit 
Europe’sbestsellingbrand For 
every form of self-copying 
paper; the demand is for IDEM. 


; IDEM is clearly the best 
Right through the set, IDEM 
givesacopyintensityandsharp- 

ness that can even be photo- 
copied andstHl communicate 
positively without error 


IDEM is a registered trademark of Wiggins Teape (UK) Pic 
Wiggins Teape Carbonless Papers, PO. Box 88, Gateway House, Basing View, Basingstoke RG21 2EE. Tel: (0256) 20262. 
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sub ROYAL 
■ ■ TRUST 


Royal Trustco Limited 

(Incoiporsted with Bmited BabiGty in Canada) 

Issue of 


U.S.$1 50,000,000 


Floating Rate Subordinated Capital 

Debentures due 2085 

Issue Price 100.05 per cent 

Nomura* International Limited Union Bank of Switzerland (Securities) Limited 

Merrill Lynch Capital Markets 

Cl BC Limited 

Bank of Montreal 

Bank of Yokohama (Europe) SJL 

Banque Bruxelles Lambert SJL 

Barclays deZoeteWedd Limited 

Citicorp Investment Bank Limited 

DaHchi Kangyo International Limited 

Daiwa Europe Limited 

Dominion Securities PitfMd United 

FUji International Finance Limited Girozenfrafe und Bank dor dsterrefchfschen 

II Sparkassen Aktiengesellschaft 

Mitsubishi Trust International Limited 

Morgan Guaranty Ltd 

Morgan Stanley International 

TheNIkko Securities Co., (Europe} Ltd. 

The Royal Trust Company of Canada 

Salomon Brothers International Limited 

Sumitomo Trust International Limited 

S.G. Warburg Securities 

Wood Gundy Inc. 

Yamalchi International (Europe) Limited 

September, 1986 
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Come to the top. 
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At Credit Suisse, you can have the world's No. 1 
underwriters working for you. 


Together with our partner Credit Suisse 
first Boston, we are the world's foremost 
issuing house, handing over US$60 fail* 
lion in security issues annually. 

Why not put the same global dout 
and unparalleled banking know-how to 
work tor you? With our unmatched capi- 


tal commitment and worldwide resources 
at your fingertips, you can swiftly and 
effectively tap capital markets whenever 
you need. 

Srnce 1856 international corporations 
and governments have relied on Credit 
Suisse for in-depth advice, placing power. 


capital placing and securities trading 
both in Switzerland and abroad. 


Credft Suisse. Ws do more to keep 
you at the top. 


BREAKTHROUGH: 

ADD BLADES 
TO A HELICOPTER 
TO MAKE IT QUIETER. 

The sound of u helicopter providing !he-sav:ng 
speed for the ill end injured, or e lest response by 
law enforcement eqencies. b.;s Inter) a welcome 
intrusion. Bui now. as our he! -copiers go about 
doing good. the\ can do so more quietly. 

Traditional helicopter designs have* tail rotors 
with two blades which must rotate rapidly to 
provide dirc-cbonui control. Our engineers devised 
a slower-turning, tour-bladed rotor that provides 
equal control but reduces noi.se t>\ iiltv percent’ 

This better way to 11\ not onh helps keep 
neighbourhoods safe and quiet, it helps our military 
crews go quietly about their missions. 

Were creating breakthroughs that make a difference 
in the way things work and the way people live. 

Were McDonnell Douglas. 

For more information, write.- Hciifni.H’-'rs. XL Donut:!! Douglas, 

Box 1-1526, Sr. Louis, MO 63178 I 5,1 
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It seems that many people 
are reassured by the sight 
of our name on the engine 
casing; 

It isn’t entirely rational. 

All engines supplied for 
airliners are reliable. 

But somehow the Rolls- 
Royce tradition of care and 
craftsmanship has built an 
image in people’s minds. 

A feeling of unsurpassed 
excellence has surrounded 
our name since we started 
making aero- engines for the 
Bristol Fighter in 1916. 

The Rolls-Royce Merlin 
engine made the Spitfire an outstanding 
fighter in the Second World War. 

And today over half of the aero- 
engines we make are for military aircraft. 

More than 110 of the world’s fighting 
forces use our engines. 

The vertical take-off Harrier uses the 
Pegasus, the only engine of its type in service. 

Our civil aero-engines provide the 
power for aircraft operated by over 270 
airlines worldwide. 

These include Concorde, with its Anglo- 

• i ■ 

French Olympus engines, and Boeing’s 747 
Jumbo Jet and the new 757 which shuttles 
back and forth day in day out between 
London and Edinburgh and Glasgow. 






We also make a fair number of engines 
that never get airborne. 

Nearly a tenth of our sales consist 
of gas turbine products for electricity gener- 
ating stations, ships and pumping stations 
such as those on Siberian and trans-Alaskan 
pipelines. 

Last year our products generated record 
total sales of £1.6 billion which yielded pre- 
tax profits of £81 million. 

So next time you fasten your seat belt 
and glance out of the window ROLLS | 

and see our name you’ll know 
why you feel so reassured. 

In the meantime, here’s a 

reminder of what to look for. ROYCeJ® 


IROYCEI® 
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Why the going will stay 
tough down on the farm 


WESTERN EUROPE TRACTOR SALES 


75 76 77 78 79 80 81 82 
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AFTER SIX gruesome years 

Anting yhlch 

sheets have been, mercilessly 
pommelled by rfir<i » i i i ii ig 
demand the world's agricultural 
equipment makers are staring 
at an aM4oo<amfliar picture. 
This year their markets are 
going nowhere but down. 

Half a decade has been spent 
shotting plants and 
headcounts and, over the past 
two years, introducing some 
much needed if limited eestroc* 
taring, yet plant ntiliaatkm is 
almost as bad as it was in the 
early 1980s. 

Tractor factories are operat- 
ing at no more than SO or 80 
per cent of capacity on two 
shifts in the industrialised 
West while factories making 
combine harvesters and other 
equipment are limping along at 
more Bfce 30 per cent. 

"There Just is no bfguptarn 
on the horizon that would 
enliven our spirits,'' says John 
Deem of the US, the world's 
largest farm equipment maker. 

No opa in IMS believed that 
after yean of shrinkage the 
market would slide again. But 
it has, dragging sales down In 
levels the big producers did not 
think possible only a few years 


M—rPwgMon la predict- 
ing that output of tractors of 
40 hp and above In the western 
world in 1986 will be between 
410.000 and 460.000, a Wg drop 
from last year's 51O.0OOL 


to the first sax months H this 
year in the ra- ri m e the 
fanning community is stiH reel- 
ing under collapsed i ncome and 
Ron foreclosures — tractor 

demand has declined by more 
than 7 nor cent, according to 
the Farm and Industrial .Equip- 
ment Institute, The position is 
even worm than 4t looks 
because sales of tractors under 
85 bjfe-wluch gxe dominated by 
Far East producers, are up— 
these are pot normally need: on 
farms— while those in the 40 hp- 
100 hp bread and butter bracket 
are down by a quarter. 

In Europe, where farm in- 
comes have either remained 
stagnant or fallen amid un- 
certainties about EEC support 
regimes , the French market has 
ms, the Salto market is 
rtmnWJn* sales In Britate have 
phymneted 37 per cent *pd 
demand Jn Vest Gerautny is po 
better than stable. Ford, the 
western world's No % tractor 
ma k er jn terms of unit wJe* 
behind Wusey, predicts a mil of 
10 per cent this year In the 
European market 

Some Third "World, countries, 
already labouring under agrafee 
liquidity problems have also 
belen hit by the fall in oil prices. 

The general consensus to Die 
Industry is that outside North 
America and Europe demand 
win be dawn 6 per cent. 

If the Industry dnHig| i» that 
the tr a ctor market was bottom- 
ing out^ many also beUevad that 


the . headlong t™w* in «ai«e 
of other equipment must emly 
now c om e to a halt. They were 
wrong too. 

In the US sales of combines 
slumped from 26,000 in 1080 to 
ROOO last year and so far ibis 
year .they are down 17 per 
cent! according to the Agricul- 
ftwwEngineera Association in 
fhe gK. now one of the world’s 
leading fann equipment pro- 
ducing countries. 

Balers, unit sales of which 
were halved to 7,000 In the five 
years to 1985 are down by a 
quarter and grasoentting 
forager-harvesters whose sales 
collapsed in the US from 9,500 
to WOO in the same period 
have dr op ped yet again this 
year by 17 per cent Just about 
the only piece of equipment 
where sales are up is the grain 
bln— in big demand to hold the 
surpluses that bedevil farming. 

Seme of the fall in praetor 
?ales results from the gradual 
move to bigger wapjitnaf but 
the central problem has been 
tumblin g markets. “The equip- 
mart makers are still hmWg 
for the bottom,” says Chris 
Evans, economist at the aasociar 
tion, “The bottom h«s been an 
Ondoalft moving down every 
rime, dragging everyone with 
it" 

One happier note 4 that fee 
big farm equipment makers are 
pet racking pp the vast losses 
most of them had become 
accustomed to. Massey, for 


own pie, after dosing 20 plants 
since 1078, cutting Its work- 
force from 68,000 So "’H 1 ” 
£0,000 and embarking on a 
major financial ami capital 
restructuring, has now begun 
to make an operating profit 
But news of the industry's 
lingering distress is never In 
short supply. Deere declared a 
loss of 034m in the first quarter 
of this year followed by one of 
53gm in the second. It 
announced one of 539 Am for 
the third quarter, and now 
seems certain to report its first 
annual loss since 1933. 

Tenneco, whose JI Case 
business purchased the farm 
machinery interests of Inter- 
national Harvester in 1984-85 
Bor 5489m, announced earlier 
this year that it was sriUng its 
insurance operations for HAbn, 
It has warned that it wOl not 
keep pouring money jnrfefin, 
ifely into its agripitturej 
equipment division. 

However Mr Jim Ketejsen, 
Tenpecote chairman, has been 
makin g some very optimistic 
sounds about the longterm 
fixture of its farm machinery 
operations. Case IH made m» 
518m operating profit ip the 
second quarter of this year 

compared with a loss of 5168m 
in the first quarter of last year 
and is predicting an operating 
profit over the ndl 12 months, 
It is not just the big boys 
that are snoring. Steyr-Daimler- 
Pnch a f Austria doubled its 
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losses to 540m for 1985 — a 
fall-off in international orders 
for tractors was a major con- 
tributor. Fiat is one of the few 
big producers that claims to be 
making a profit on sales. 

One of the industry’s major 
weaknesses is that restructur- 
ing has only happened in fits 
and outs. The merger of Iffa 
farm ma c hine ry busi nes s into 
Case was by far the largest 
Since then Deutz of West Ger- 
many has bought the farm 
equipment Interests of .Allis 
Chalmers in the US and Ford 
purchased Sperry's New 
Holland interests. Deere was on 
the point of taking over Versa- 
tile in Canada, whom four- 
wheel drive tractors would 
broaden Deere's range, but that 
move has so br been Mocked 
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by the US Government Massey 
has wrapped up its Canadian 
combine operations faitn a sep- 
arate company of which its owns 
only 40 per cent and has gone 
further down the road than the 
other majors fat outsourcing 
some equipment In Europe, 
including all its combines. 
There have also been persistent 
rumours of a likely link 
between Fendt In West Ger- 
many and MercedefrBens 
The industry though is still 
lumbered with overcapacity. Mr 
Jim Felker, president of 
Massey's farm equipment busi- 
ness, recently called for more 
collaborative deals between the 
big producers — but without 
much hope of seeing his advice 
acted upon. He sees more 
chance of some of the smaller 


producers disappearing; arguing 
that even a 10 per cent cat In 
industry c apa ci ty would gener- 
ate real improvements in the 
bottom-line p er for m ance of those 
that remain. 

But the death rate among 
machinery makers is very low. 
They have collectively shown a 
powerful win to hold an in 
whatever bettered form. 

Yet it is not all gloom. Mr 
Gotham Cowl, director of world- 
wide sales for Ford, says there 
could be an upturn in 1987, 
though it would be “mild.” 
Deere is still talking about 
eventual market recovery of a 
kind though it would be “slow 
sod painful,” Case JH says 1986 
will really be the bottom for the 
US market All this might not 
be just wishful thinking. 


Farmers' fuel costs are down 
in the US and much lower land 
prices have kept big debt 
burdens off the books of the 
newer farmers who have just 
begun to make a living off the 
land. Those prices are now 
stabilising. A sales rise in the 
west is also on the cards for 
198889 in the replacement 
cycle for the tractor purchase 
boom of the late 1970s. 

What concerns the big 
machinery makers fhop gh is the 
outlook for commodity prices, 
farm incomes and short and 
medium term demand. That out- 
look tells them chat the farm 
machinery business win remain 
tough right into the next 
decade. 

Nick Garnett 


IN DOELY-UT rooms around 
the City of London teams e£ 
young men and women are 
playing elaborate games. Some 
pretend to be clients, others 
play the part of brokers. There 
is much shouting, standing up 
and sitting down, waving- and 
keying of figures w t9 PCTWfflft. 
Sometimes, In the early even- 
ings, other groups— this time 
real dlents-Hogmo to join iq 
the fun. 

London's new firms of gilt- 
edged inter-dealer brokers 
(uufig) are at die final dress 
rehearsal stage for Big Bang. 
There are six, which it Is gener- 
ally agreed Is too many, feoth 
because there -will not be 
enough business to go round, 
and because the gm-edgod 
market makers wUl not be able 
to watch she screes* at once. 
But unless the Bank of England 
decides that ope or more qf fire 
IDEs fails to come up to scratch 
during its c u rr e nt round of 
“kit inspections” they yUl oQ 
have to fight It out 

The cUt-edged IpBf in 


Six new middlemen prepare for the market 


London, JJke fire gUfcfidsrd 
market makers, have - been 
cloned by the Bank of E ngland 

from well-established 

cou n terparts in the US Trea- 
sury bond market, 
terestim 

are T-bond IDEs fat 
dealing with the London 
branches of the US primary 
dealers. The story is told of 
the gOt-cdsed firms which sent 
stoggera off to New York to 
see the IDEs to action, osly to 
discover that they seed only 
have gene srmmd fire eonrer to 
Cannon Street 
IDBs sre designed, to »«H 
liquidity to the market Sue 
Position* cap be unwound by 
market makers at a commission 
rate which in London is likely 
to be 1/158 percattL Even that 
will Ire payable by only one 
pony to a transaction, the one 
that responds to a hid or offer 


on the screen. The market 
maker who calls up the broker 
and advertises the position will 
deal for nothing. It has to be 
that way round because empty 
seareens generate no business. 

The IDEs wQl be at (he 
centre of an expected explosion 
in inter-professional Honifrng 
when the new giteedged market 
opens up. In tire US, daily 
trading of Treasury bonds 
avera g es an astonishing flOObn. 
compared with well under £lbn 
a day in the London gilts - 
market, pnfiig Bang. The 
IDBs will hope to double that 
figure pretty quickly if they are : 
to make any money. After all, 
they have to turn over £12,800 
worth of bonds to earn £L And 
an IDB needs ronghly £l}m of 
hardware and software; not to 
mention a team of 20 to 40 
people. 

But the gilt-edged IDBs are. 


as it were, pre-tried and tested. 
The weaker two or three may 
fall, or be farced Into specialist 
niches, but the basic concept 
is proven. The more intriguing 
question at the moment is 
whether IDBs can be made to 
work in equities. 

Last week (he Stock Exchange 
posted rules under which 
equity IDEs would operate, and 
Toilet am Tokyo proclaimed 
its intention to be the . first off 
the mark, with at least a skele- 
ton service in operation by 
October 27. 

If it achieves this, TuBett 
(which will also run a gilt- 
edged IDB) will leapfrog First 
Equity, an In d e p end ent startup 
operation which signalled its 
intentions several months ago, 
but which, will not be ready 
until January 2987. 

Also waiting in fire wings is 
AiitIm Fulton, which has 


decided its gilt-edged IDB 
systems can be converted for 
the equity market. Bat it Is 
waiting until the current delays 
in the installation of telecom- 
munication lines have eased. It 
reckons it would, take- three or 
four months to set up an equity 
IDB from the date of a “go” 
decision. 

The idea is that equity IDEs 
would make It easier for the 
new equity market makers — of 
which 35 or more have regis- 
tered with the Stock Exchange 
— to take on big positions. 

But an equity system Wl9 be 
more complex to set up than 
a gilt-edged system, in which 
all the market makers will 
trade in all the issues. Equity 
market makers win be much 
more selective in the stocks 
thety quote, and information 
on, say. Grand Met must only 
pass to market makers regis- 


tered as dealing to that security. 

Moreover, an equity IDB will 
have to cover at least the 62 
alpha stocks to be taken 
seriously, and maybe fire 
Footsie 100. In comparison, 
there are around 120 gilt-edged 
issues, but only 30 or so active 
“ runners." 

First Equity claims there has 
been a “fantastic" response by 
market makers to the prospect 
of what amounts to a private, 
wholesale market to leading 
equities. The firm will instal 
its screens with 26 or 27 market 
makers. 

It win list the alpha stories 
to begin with. The minimum 
sire will be 10,000 shares (com- 
pared with a. minimum quote to 
LQOO on the public SEAQ 
screen) and fire commission, 
payable only by the party res- 
ponding to the screen entry, 
wfl Bre ip a share. 


Since Tnllett & Tokyo 
(Equities) was airfreighting its 
computer from the US only last 
week, its October 27 starting 
date must be slightly doubtful. 
At this stage it is targeting 20 
of the larger market makers, 
and intends to cover, again, the 
alpha securities. Fancy features 
like user screen customisation 
are promised; this means 
market makers need only look 
at quotes for their specialist 
stocks, 

WiU the equity IDBs be 
successful? There is no direct 
parallel In New York, where 
there is a different kind of 
block trading system. Mbst of 
the London, market makers 
appear quite keen, but then 
they have no reason not to be, 
because they do not pay tor 
the IDB service to be installed, 
so it amo un ts to a free option. 
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The test will be whether they 
use it or not. 

IDBs work best when there 
is a large number of market 
makers. So it could he impor- 
tant that they should get going 
quickly, before the post-Big 
Bang influx of new equity mar- 
ket makers gets thinned out by 
competition. 

If they are succe ssf ul, exten- 
sion into the bulldog market, 
foreign equities and even Euro- 
bonds might follow. 


Barry Riley 
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MDiia 

The exchange that brings you closer. 


It may surprise you, but now you 
cbxi connect eveiy part of your 
badness with the same, efficient 
communications system. Shrinking 
distances. Tieing In remote loca- 
tions. Even when the buildings are 
far apart Enquiries can be for- 
warded where they belong without 
the caller redialling; and operators 
can even monitor remote exten- 
sions. And as your business grows, 
the system grows with it 
With out MD110 digital exchange 
(PABX if you’d rather be technical) 
you can do things with your tele- 
phone system you'd never have 
believed possible. Including data 


transmission and, of course, net- 
working. As well as making light 
work of all conventional exchange 
functions. 

Developing such an advanced 
exchange has taken a long time 
(110 years in fact) but then the 
MD110 is going to define (he state 
of the art for a pretty long while. 
So why not find out more about 
what you should be expecting from 
your exchange, and about how the 
Ericsson MD110 can help you, by 
dipping the coupon today or by 
phoning us. 

Of course, you could always 
breed carrier pigeons instead. 

ERICSSON $ 


m □ I bate carrier pigeons. 

I □ Plnse send full mfonaafion on 
_ DbU Switching witk tbs UDI10L 

I □ Please seed information about 
a otiier Eriaocsi telecoms products. 

I aPleM image fwjmr representative 
I to caU . 
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Ericsson Information Systems Aft 
Cosunualeatioo Srsteow 
S- 135 83 TVreso, Sweden. 


Rg HO years Ericsson baa broa a dynamic force in tatecamnumleatiniig, Erictaoq Information SyttamB’prodttcia epaa 
trie- sad data communications, personal computers sod b u s ine ss systems. 
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THE WEEK IN THE COURTS 


Silence broken on phone tapping 
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FINANCIAL TIMES SURVEYS 

The Financial Times proposes to pnblish a 

DISTRIBUTION SERVICES SURVEY 

on DECEMBER 5, 1986 

The following subjects will be corned: 

equipment products management 

GEOGRAPHY CUSTOMERS 

All editorial comment should be addressed to the Surveys Editor: A full editorial 
synopsis and information about advertising can be obtained from:. Robin Ashcroft. 
teL 91-248 8000 extn. 3365, or your usual Financial Times representative, 

EUROPE’S BUSINESS NEWSPAPER 



P *They also claimed damages the. sole judges of what the able by judicial review that no from igntms w 
or an inquiry into damages national security requires." In warrant would be i&ued outside ultimately succeeded, 
against Mr Brittan for alleged the latter case, Lord Scarman those criteria. T 

mirfMeiTw in a public office, said those words were no He rejected the argument for ■ 


the national security must be legitimate expectation enforce* which, have ultimately failed as 


tions which have 


He rejected the argument for 


Justinian 


Revised City of London local plan faces criticism 

BY LAURIE UJDW1CK ' - 

THE ary of London Corpora* in world markets it must be • responses, many criti c i sin g it d ir ector of the London Chamb er 
Hon f«w* opposition to a re- flexible respond in changes - for ' being too conservationist of Commerce and Industry, 



the c on tro v ersial document 
d esigned to map out develop* 
msnt in the Square Mile over 
the next 15 years. 

Some City associations object 
to what they see as an incon- 
sistency between the plan's con- 
servationist slant and its 
declared aim of enhancing the 
City’s role as an interna ti o n a l 
grandad centre. 

{Mr Richard Saunders, chair- 
man of the Association at 
Owners at City Property, said: 
*Tf the City is going to compete 


plan r e stri cts the ability of City 
firms to keep up with new tech- 
nology and compete.” 

The corporation tea received 
TOO com ments on the City of 
London Local Plan — twofhirds 
of them objections. The corpora- 
tion 4s inviting 84 Individuals 
and institutions to meetings at 
Guildhall this month. It antici- 
pates a public inquiry with the 
D epartm ent of the Environment 
in the spring. 

The first draft, published in 
November 1984, received 1,500 


Contracts and Tenders 


tor vassals on the Orinoco River. 

t. General CondHfona . 

Into rested parties shook! make written 


to C. V. G. 


tloo. 

9 Required Documents 

Companies interested in prequaltfyiag for this project sfaaH submit 

Mrs follow fag doc ua Mtfj rts; 

SETTS krar^SraSTtETeompany certifies he Inte n tion to partici- 
pate in the bid. The letter moat be elfloed by • person duly 
authorised by the company's charter to act on behalf of the 

msn; the company's cu rrant c harter and by law . Including 
any modifications as of the present date. 

Fgualmn 9 a—m IdMndifll IViyiiie^inmbn* 

Ulraasdel Statements (Balance Sheet end Profit end Loss State- 
ments) of the last three yean, duly certified by e Public Notary 
In Venezuela. In the case at companies not ragtetered Jn 
Venezuela, document 2.1.1 end 22.1 must bmtead be cettiRed 
by a Venezuelan Consulate, 

9 . 9.9 Bank end Commerc ia l References. 

2e3 TMMcti P OTu mnti? 

The company mutt present evidence of Its technical end 
organisation si capacity, through documents Indicating its 
participation in similar pro j ec ts during tbs last tea (10) yam. 
For each project include: 

■ - Name cl the customer. 

— Country sad location of .tbs work. 

— Des c rip tion of the work, including catalogue and t e chn i ca l 
reports, 

— Amount In US 'dollars of the work completed. 

— Extent of the participation of the company in the project. 

— Tima of execution. 

2J2 Companies should also sand a Bet of their techaical and 
supervisory personnel, indicating the specialisation, nationality 
and years of experience of each. 

3. Submittal of Documents: 

3.1 The above listed documenta should bo submitted in three (31 
aa parst n mtd sealed eovekme*. addressed to the Marketing end 
Sates Department, C. V. 0. FERROMINERA ORINOCO CA. The 
first envelops should contain the legal documents, the second 
envelope the financial documenta and the third one, the 
technical documenta. Documents should be su b mitted on 
Wednesday, the 15th of October. 1988. at 10.00 am in the 
Coaf eranca Room of C. V. G. FERROMINERA ORINOCO CA. 
located in the "EdifiCio Adminiatracldn No. 1" (Industrial Area 
of Farromlnan), Via Caracas, Puerto Ordax, Edo. Bolhrar. 
Venezuela. 

82 Documents shoo Id be submitted In person, at (he aforesaid 
—me and date, including a certification that bearer la authorised 
to eubm'rt the ‘documenta on behalf of the company. 

3 J From the companies submitting prequallftcotfon douemants. 
C. V. G. FERROMINERA ORINOCO C.A will eelset those that 
win be Invited to submit their tender lor title transfer system. 

K The requirements end instructions Included in title notice by 
no means Imply any obligation on the part of C. V. G. FERRO- 
MINERA ORINOCO C.A-. which in consequence r eser ves the 
right to reject or se l ec t any of the Int e res te d companies, and 
may temporarily suspend or permanently abandon thia project 
whan or If It deems R to be convenient to Its Interests, without 
this causing Fenomlnera any liability whatsoever from potential 
bidden or tMrd parties. Any expanses incurred by the partici- 
pating companies or by third partial in the gathering of the 
requested information, or any other expense related to this 

K een, la Incurred on the ooropany’e own rick, with no 
Itw whatsoever on the part of C. V. Q. FERROMINERA 
ORINOCO C-A- for Mid expanses. 


K m, la Incurred on the company's own risk, with no 
Uty whatsoever on the part of C. V. G. FERROMINERA 
ORINOCO CJL for Mid expenses. 


INVITATION FOR BIDS 

RTA-2/M 

Tim provisional Military Government of Socialist Ethiopia. Ethiopian Road 
Transport Authority (RTA] be* received a credit from the Intematkmal 
Development AxxocJotiOn (IDA) end It la Intende d Chit pan of the 
proceed* of this credit will be applied to eligible payment under the 
contract for the Supply of Rood Traffic Safety and Training Equipment 
and spare parts. 

rhe RTA row t&vtte* seated bids from efigtbte bfddsiS for the supply 
of Equipment and aoarn porta. 

Interested bidden from member countries of the Wbrtd Ban k fI DAl. 
Switzerland, Taiwan end Chine may obtain further teformatiDa troir, the 
RTA procurement Office Room 403 of the Headquarters Building, Tateohonn 
15-73-27. Telex 21539, RTA ET. One eat of bidding documents may bo 
puroheaed by any In tr usted sltgibla bidder upas payment of a n«n- 
rafundabta fee of Birr 30X0 for inch set.. Tim rioafag date tor tiw 
submlseion of tenders xhsfi bn 15.00 hours hcsl time on Nowmbsr 17, 
1588. 

Bids wlti be opened In the presence of the. bid den o f titeir rapre- 
aenteti u es In the c onf er en ce room of the Hoed Quartern budding « 
November tt 1386 at 10X0 hour* local time. 

The Authority reserves the sight to rated any or aP bids. 

Bt W o pl i Read Authorify 

Tefc 154244 15-7M7 


to the needs of the financial 
community, which requires 
larger accommodation for trad- 
ing floors and data processing. 

But Hr Saunders believes the 
modified version has still not 
gone far enough. He protests 
against -Hie method of calculat- 
ing plot ratios, which control 
the physical balk of b uilding s, 
and stresses that inflexible rules 
will inhibit the competitive 
position of the . City as a finan- 
cial centre. 

Mr David Senior, de pu t y 


structures “which 
a general par- 


on co 
no longer 
pose.” 

• Greenwich Council is to go 
to the High Court today for a 
judicial review in an attempt 
to stop the proposed Canary 
Wharf development The coun- 
cil argues that the massive 
development in Docklands will 
nrin the cross-river vista from 
Greenwich and that there was 
ins u ffi cient consultation about 
the proposal. 


C. V. O. FSUIOMINERA ORINOCO CA, 
nonce to bpbciausep companies PRomgrgppgi: 

DESIGN AK> SUPPLY OF A TRANSFER LOADING SYSTEM FOB 
TRANSHIPMENT OF IRON ORE OFF THE ORINOCO RIVER 
C- V. G. FERROMINERA ORINOCO CA. tbs Venezuelan Iron ora prod u cer 
wishes to inform specialised companies rant it In inviting tenders for the 
provision of an iron ore transfer system. Involving an offshore storage 
station ud stiuttia carriers for the export of oro from Puerto Ordax and 
Palm using existing loading facilities at these ports. The system is to 
handle an export quantity of up to B million tons par annum In constant 
quantities each month ursepsocive of fluctuation* of penntnad draught 


GOVERNMENT OF MOZAMBIQUE 

NEHAMUTATION OF UMPOFO RAILWAY 


, / \ M w M | v | v 3 ; f 1 : r • : 


PLANT It EQUIPMENT 

The Government of Mozambique under British technical 
co-op er ation arrangements and tite Overseas Development Admin- 
istration have secured funding for the procurement of materials 
and equipment for the first phase of rehabilitation of the Limpopo 
Railway Lina between Maputo and Chicuatecuala. 

Applications are invited from suitably experienced Suppliers and 
Manufacturers who wish to be considered for inclusion on tender 
list* for the supply of items under the following categories: 


Permanent Way Switch and Grossings 

Ralls and Fittings 

Maintenance/Renewal gang tools etc 
Tamper spares 

Concrete Sleeper Factory Overhead cranes and equipment 

Materials for sleeper manufacture 
Including high tensile p r e s tre ssin g 
__ _ . wire, pandroi type fastenings etc 

Office Equipment Telex equipment, word processor, 

radio and consumables 

Road Vehicles Land Rovers 5 No 

SaleonCar I No 

5 ton Tipper Tracks 2 No 

12m cu Tipper Trucks 2 No 

5 ton Truck 1 Mo 

15m cu Damper I No 

2 tan Forklifts j Mo 

Household Equipment For 3 No expatriate staff and 

accessories 

The cost of the equipment is estimated to be at the order of 
£17m. It b a requirement that all materials and equipment shall 
be of British manufacture or origin. 

Applications together with appropriate supporting material and 
particulars of experience should be gent to the Consulting 
Engineers, who are acting on behalf of the Government <3 
Mozambique: 

MOTT HAY & ANDERSON INTERNATIONAL LTD 
Consulting Engineers 

* ,C - 2£«6 WeiWlev Road. Croydon, Sunw CR9 2UL 

Applications Ml be submitted not later than 2T September |98fi. 
following which Enquiry documents will be issued to selected 
arms In due coarse. 


ELETBICfDADE DE ELE7R0BRAS SECOND 
SAO flUAO S.A. POWER BISTRIBOTIOfl 

PROJECT 

GENERAL PROCUREMENT NOTICE 
LOAN NUMBER 2364-BR 

ofe&lned^ironTtte^WoitS B*nK ttrovafT 
Bra* Heim S/A — ELETHOBRAS. to Cover %rt Of JE?*" ‘ 

expansion programme planned for 198a/Tg«L •HeWnal distribution 

During tbs next 13 months EETROFAULO wfll , 

fa tarnations! bidding for tha snooty of aauinmr fa*!** tovftationa 


nrau Description Uxteris) vSxSaS&IK 

1 Ahimtatua eonduaton (ACSR, ASC MuHkilaal 

‘ ssMErssr* jsk* - »» ■»—) n 

? Lightning HTWtera 12 kV and JO kV M 

B Mfite lclad switchgear (15 kV) 1-2 

• 3-0 

shb, ; j - osr »ro.*.ta«S 

coRHBunicatiQB to: ^ *** *"tarasted. sddraasfag their 

BE1RQFAIU — BEHUCfiMOE DC SAO PAUUk S/A ■ 

IBRD LOAM MUM8BI 2364-BR •*""*/* 

Mm: 3upBtnnBioaicY romcn supply 

AY. SfifOADHRO una AKTQWO. OT-.- 
em. SAO PAULO. BRAZIL ^ 
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THE ARTS 


Architecture/Colin Amery 


Three candidates for super-stardom booked for RA 




r>. 


Not long *80, the exMWtions 
■ecretaryaf the Royal Academy 

o t Arts told me he did not think 
that architecture was much of a 
draw for the public. Presum- 
ably he is now biting' his m»| 
as theR-O. prepares to open the 
largest architectural show seen 
in London for decades. 

It is the largest devoted to 
the work of living British archi- 
tects, and undisclosed sums of 
money (In the region of £fen) 
are at this moment being spent 
to present displays will 
lure the crowds. 

The star approach has been 
adopted. There are. at the 
m o m en t three British archi- 
tects who cany not inconsider- 
able weight on the international 
scene. More importantly all of 
them have completed major 
commissions overseas. 

The three architects selected 
for the signal honour of spec- 
tacular one-man shows at the 
BA are James Stirling, Bichard 
Rogers and Norman Fester. It 
seems timely to look at the 
qualities of these candidates for 
super-stardom and to put them 
into the total architectural con- 
test. 

James Stirling was bom in 
1828 and studied architecture at 
the University of Liverpool. Be 
Is beat known today for Us 
spectacularly successful ex- 
ample of what he calls "in- 
formal monumentality " — the 
extension to«»e StaatsoaJerle In 
Stuttgart. His recent British 
commission is -the Clare Wing 
for the Tate Gallery which will 
open next year to disolay the 
nation’s Turner Collection. Re 
was an tuunecnssfUt contender 
to desien the Sainshurv exten- 
sion to the National Galler*. hat 
in now warUnu on the admta- 
tion of part of the Albert Dock 
in Liverpool for the Tate of the 
North. 

He is unpredictable, respond- 
ing in very individual ways to 
every commission. The City 
Corporation Is at present con- 
sidering Us scheme for Man- 
si on House Square— an intzigu- 
~ ing replacement for the rejected 
Pahnnbo/MTes van tier Robe 
*-*• proposals. 

Richard Rogers *■*« »H * a 
major mark abroad with the 
• Pompidou Centre in Paris, a 

.? monument to Us (and his part- 
ner Renzo Piano's) radical 

- s tr u ct ura l thinkin g Lond o n has 
* benefited from the controversial 

. and liberating impact of his new 

- Lloyd's of London. La his new 

- role as chairman of the Tate 
Gallery trustees. Rooms is well 
placed to improve the national 
attitude to contemporary art 
He Is dearly an impor t an t cata- 
lyst and has the vital quality of 

. . . ________ positive enthusfaan fat radical 

_____ change on an fronts c o nc er ned 

with the visual arts. 

_ _ Norman Foster has achieved 

- ' > U. t7*| international recognition for the 
... * ■ - •»*- • ■ HongRong Shanghai Bank 

Headquarters In Hong Kong. 



Hie Hi 

Wfll 


Clyn 6m In 

„ Bank (centre) dominates the colony's financial district. Norman Foster's design 

at the Royal Academy in model form and audio-visual presentation from October 1 


1 

ill® 


This Is a skyscraper that has 
broken through co n ve nti onal 
attitudes to Ugh building and 
developed the office interior 
into an art form. 

Foster was bcatn in 19S5 in 
Manchester and, with Richard 
Rogers, established the firm 
“ Team 4 " that developed 
architecture and Its relationship 
with high technology. High 
Tech arch i tect u re, an aesthetic 
that depends upon the celebra- 
tion of the visual language of 
technology, is a major contri- 
bution to modern architecture 
that is entirely British. 

With these three leaders of 
opinion and design enshrined 
within foe sacred portals of 
Burlington House it seems 
reasonable to ask what exactly 
the public is expected, to gain 
from a' visit to the exhibition? 

First there will be a settled 
format for foe dhow. Each 
architect wfll display one com- 
pleted and built example of Us 
work. The other half of the 
exhibit will show either a pro- 
ject that was designed and not 
erected, or a sp e cul ati ve pro- 
posal. This element of the ex- 
bflritlon p romises to be the most 

In the main gallery of the 
Academy, Gallery H3L Richard 
Rogers will ffisplsy proposals 
for the Imp rov e ment of Lo nd o n . 


Along the whole length of the 
gallery wfll be a tank of dark 
water rimyhtiwy the mantes. 
Here Rogers will explore the 
potential at what he considers 
to be a neglected part of 
London- From the South Bank 
he proposes a new link to re- 
place Hungerford Bridge — 
probably one of the ugliest 
bridges In the world — and a 
series of floating islands in the 
Thames, 'nils is foe kind of 
advent u rous thinking London 
needs. 

Through a. series of fdant 
circular portholes, it will be 
possible to examine models of 
Lloyd’s— a chance to match the 
architect's original conception 
to the reality of the bunding. 

James SHrHng has 
for the Academy a large walk- 
in model of foe essence of the 
Stuttgart Gallery, using the 
colours and materials of the 
original. Like a giant scu lp t u re, 
it will convey the elemental 
nature of the design and show 
architecture as a constructional 

and sculptural m e d ium. There 
wfll also be an opportunity to 
see the proposals tint Stirling 
submitted for the extension to 
the National Gallery. These 
win have been substantially 
developed from foe scheme pre- 
sented to the assesso r s earlier 
this year. Including a lavish 


perspective of the fttpeazanee 
of the new wing in relation to 
Trafalgar Square. 

Norman Foster's exhibit wfll 
bring the Hong Kong Shanghai 
Bank to London, bom in model 
form and In an elaborate audio 
visual presentation. Of . more 
recent interest are Us pro- 
posals for foe redevelopment 


of the Langham Hotel site for 
the radio division of the BBC. 
This is likely to be seen as one 
of the missed opportunities for 
London. In this scheme Foster 
showed an almost classical 
ability to d*jrigw in rim sue 
stone. It should show, once and 
for all, that highly technical 
facilities can be accommodated 


This celebration of British 
architectural talent elevates the 
exceptional but does not explore 
many of foe reasons for their 
succ ess. Hi the eyes of foe 
public who, after all. are the 
consumers, their work is 
isolated from the fabric of 
everyday life. The landscape 
of our lives depends upon so 
much more than the individual 
talents of particular designers. 
The risk of an exercise like 
this at the Academy, is that the 
architects wfll appear to have 
entered foe Pantheon and be- 
come yet more remote and 
distant. 

I suspect that Foster and 
Rogers will appear as technical 
wizards rather than poets. 
Stirling; if Us message comes 
across, should be seen as the 
great promoter of a retain by 
modem andritectnm to 
cultural context that has 
historical roots. His work at 
Harvard (foe Fogg Museum) 
at the Tate Gallery and Stutt- 
gart tackles the impossibly 
difficult area of the creation of 
a new aesthetic. 

The aesthetic of technology is 
all around us. A Japanese 
camera or a computer are dose 
relatives to the work of Rogers 
and Foster. Stirling sees and 
struggles to express the more 
elemental, mythic and heroic 
side of architecture. These are 
the raising elements in modem 
architecture— not to mention foe 
almost dead concepts of decora- 
tion and meaning. 

It would be riwiTlfah to wish 
Che RA show anything other 
than public success. If it suc- 
ceeds in d r awin g attention to 
foe current transitional period 
in architecture— the move from 
doctrinaire mechanics to beauty 
and life— it wfll have opened 
toe nation's eyes. The show 
opens to the public on 
October 3, 


Arts news in brief. 


Delohte Haskins A Sells, 
enjoying the new fre edom that 
aceotmtants and manage m e n t 
consultants have to p romot e 
themselves, is to sp o n sor the 
National Theatre's production 
of The Pied Piper , which joins 
the repertoire in November. 

Written by Adrian Mitchell 
Alan Cohen, and with 
music by Dominie MUldowney, 
it will be performed at mattodes. 
Around 500 children from ILEA 
schools will take part in The 
Pied Piper which maintains the 
NT’s tradition of one produc- 
tion each year aimed at young 
people. 

Deloitte’s is putting over 
£50JXX) Into the sponsorship 
and will buy out the theatre 
for a performance before 
Christmas to entertain clients 


and their children. It is also 
taking easts to give to children’s 
charities. This is the sneend 
production at foe NT to find 
a sponsor— foe first was The 
T hr eepe nny Open. It is 
also Delottte'k second arts 
sponsorship. It favours offbeat 
events and helped a production 
of Samuel Butler's Wcw Im i ii 
w hi ch Showed up foe rides at 
investing in foe Stock Exchange 

* 

The Count Basie Orchestra 
comes to the Barbican in 
London on October Z to give 
one London concert under the 
hit m w*i«iii of Frank Footer, foe 
saxophonist, composer-arranger 
and Basie alumnus With the 
band will be vocalist Carmen 
Bradford. 


The soprano Same 

Janet Baker is to become foe 
first president of foe City of 
L on do n Sinfonla Orchestra. 

* 

As a consequence of Sir Peter 
Peals' death in April, the gala 
concert in aid of the Aide- 
b urgh Foundation at The Royal 
Opera House, Covens Garden 
on November 90, wfll now be 
a tribute to him. 

The progr amm e win he 
Britten’s War Requiem and 
Mozart’s es neer ta n ts; 

with Simon Rattle and the 
Birmingham Symphony Orches- 
tra, Galina Vishnevskaya, John 
ShteteyQuiifc, Anthony Rnlfo 
J ohnso n and Aime-Sophie 
Mutter. 

The conce rt Is being spon- 
sored by GKN pic. 


Swan Lake/Covent Garden 


It is a particular merit of the 
Sums Lake which Peter Wright 
and Galina Saznsova have made 
for Sadler’s Weils Royal Ballet, 
that the old text is eve ry wh ere 
treated as a matter for serious 
consideration. The production, 
and Philip Prowse’s broodingly 
beautiful d esigns , are not Just 
another reliquary for the dusty 
(if sacred) remains of a once- 
hallowed piece of dance theatre. 
The staging proposes a view 
dramatic and cogent of Odette’s 
tragedy and the High-Gothic 
world of Siegfried. 

From the attentiongripping 
first sight of tiie funeral 
procession during the playing 
of the overture, to Beano's 
appearance bearing Siegfried’s 
drowned body as the action 
ends, we see not merely narra- 
tive logic (which can be a bore 
in foe poetic world of ballet) 


Clement Crisp 

but the dream-truth of legend 
and an emotional tension to 
sustain it There is an un- 
ashamedly elegiac mood to the 
lake-side scepes; ' a gamine 

CPTWO Of WWlTMMIlft H Tl tO tog 

dances amid the fires of red 
and gold in Browse's designs for 
the ballroom, all of which were, 
on Friday night, the proper 
frame for Galina Samsova’s 
grandly communicative per- 
formance as Odette/Odile. 

For the Swan Queen, Sam- 
save offers dancing having foe 
simplicity inevitability 

which come with complete 
understanding, and a true 
physical sympathy with foe 
role. Poses are allowed to 
speak of feeling without gratui- 
tous decoration, the dance flow- 
ing in long, softly accented para- 
graphs, as if pouring cream, yet 
never bland or creamfly . 


monotonous. There is dignity 
at every moment and a Russian 
trained amplitude that can 
nuke an arabesque seem both 
taut and generous. 

Odile. wisely trimmed of her 
JcmetUs. glowed irresistibly, a 
projection of von Rothbartis 
trill, and the dear relationship 
with Alain Dubreufl*s dominat- 
ing view of the villain was 
vivid in drains as the dance was 
in physical allure. 

The Siegfried, new to Covent 
Garden, was Petter Jacobsson. 
His training in Sweden, Lenin- 
grad and new York has given 
him a technique well-rounded 
and excellent in articulation. 
His reading of the Prince is 
boyish, a decent and self- 
absorbed princeling caught up 
in a grand passion be cannot 
properly comprehend nor yet 
fully expressed to ua. 


Harrell & Ashkenazy/Barbican 


A programme of Beethoven 
sonatas on Thursday brought to 
the Barbican Hall the team of 
Lynn Harrell and Vladimir 
Ashkenazy. Both players proved 
to be in exceptionally fine form 
— strong individuals, a direct 
and impassioned team. It was 
a special pleasure to be given 
such certain evidence that Ash- 
kenazy's mind and fingers were 
fully concentrated on the piano 
— since Ms additional assump- 
tion of the conductor’s role that 
ia by no means reliably the 
case on night s. Harrell 
has always been a cellist with 
power and technical ease to 
spare, but on Thursday the 
physical qualities were at the 
service of musical communica- 
tion. 

The choice was satisfyingly 
balanced — the first two of foe 
five sonatas before the interval. 


M«x Loppffirt 

the last after it. In the first 
sonata, the T major (Op 5 mi 
1 ), Beethoven is still testing 
the waters of instrumental 
balance; foe piano 
and get the tone 

frith his broad-spanning yet 
crisply articulated cantabile in 
Slow music, his tin g llii | fly 
energetic attack in tot 
In tizis performance it was 
(as It always ought to be) an 
adventure to visit remote tonal 
re g i o ns (A in the first move- 
ment, D flat in the second): 
there was a great deal of 
lightly inflected humour in 
the finale; foe moods of foe 
whole piece were exactly 
ganged. In the G minor. Op 5 
no 2. the w m ateal range 
enlarges, and so did the cel- 
list's idle in shaping and 
directing the melodic flow. The 
finale was the first real call on 


it was 


his virtuosity, and 
excitingly answered. 

An of tills could hardly be 
accounted a prelude to Op 102 
no 2, yet the grandly angular 
and taxing D major sonata has 
a way of charing earlier im- 
pressions entirely out- of mind 
— at least, when ft is unfolded 
with foe combination of fierce, 
driving directness and cool 
c on trol that marked this per- 
formance. The opening 
flourishes never lost their 
potential for melodic grace; 
Harrell’s soft playing In the 
middle movement was sus- 
tained with a glorious singing 
steadiness. Chamber music 
now sounds good in the Barbi- 
can. Either foe acoustical 
improvements have made the 
difference, or else chamber 

mwliMniHnj of tfrt f quality IS 
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Morin fynnky Open red 
day. Bdtoffiere/lhurada* A oriocteo gride to as the A(ts re* 
each Friday. 


September 12-18 




nuts 


Christine I*- 
eoste. Cello, Mtefcatl Wlod kpwoky , 
Piano; Bo mbo s h Eodair. Sesi- 
martial, M kip ro v etaky (Man 7pm), 
Auditorium dee Hnllm, 5 P or te. 
Safcri&Rustacbe, Metro tes HUtes. 
rthrilnu Coflzrd, Piano: One boor 
with Beethoven (Itoe &30 pm) Amfi- 
torium des HaQes. 


Orcbsrtn National do coodaet- 

ed by Mare Aadrts. Alain Maunler. 
Odtae Debtxaay, Qfaeaa. Liszt (Wed 
pm) JJameo, Sato 1. US Am de 
Suffice . 

fluid Ion I—de, Ante Marie-CMm 
Janet Harp: Mozart Pergofari, De- 
bussy. Ravel (Tne 9 pml Saint- 
fbmiii In, Clumli (MIIHI). 


bL Quern Hbsbetb Hall (foe). 
(9388191). 

i Hanot Berms conducted by 
Oarer with Rated Orwol pt- 
” ‘ Mozart and Robert 
. J Beefed Ban (Wad). 
(8283181). ^ 

Uo teoM . ar« W iVt—«T.w > Brahma 
and Schubert Pmcefi Room (Wed). 


under Antoni BouMerha, wffl» 
DezaS Banlri. piano. Nielses. Bee- 
thoven, Voortman. Mozart (Mon). 
(MM 00). 


Irerion GMy Chamber Orchestra oon- 
dnefaed by Thomas Mrbitnah. Bubp- 
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ducted by Kbme Tezmatsdt with 
Mmrtri o Fofltni. piano. Tfr rihowm; 

c o n d u cted by John I abbot* with 
Alexander Baffin ceBn. Mozart and 
Tfefarifcwriqr. Paean BfaahoBi Han 
(Hsu) 


. . . .j ennto t ri by Ni- 
kolaus H a rm* waul with Herbert 
Ifccbeil, organ, Paul E— mod. coua- 
r. Bacfa, grid. Augcitiner 


■Prentiss 
Sdmbert, Fnsi, WBH- 
■BOscndocfer ^—1 


Arts: A ng u at i n Dn- 

m*T, cello and Seen WUppe Gallant 
Fun Prokofiev. Brahma 
Belgian National Orchestra 
ted by ICendi Roden with 
Terete Besmsm 

JULY 

M tom Tbri w ana Scab cRnrt M asur 
cred u dfa g Richard Strauss and 
Beethoven (Wed red Dus) 
(809138). 


(Zhnr). 


NterYmkHfl|nnHnk(A—yPUHr 
Haffie The —n on opens with Zubin 
cnnfocttng. Perinum 

violin. *TTTtl. Bavd, 

tok. BmhlZIS ffint Canfar 

(W* 

WA8HNQFT0N 


Hall): 

conducting. 

Adore Anger sopraao. Writer, Mo- 
M»bw (foe); Andrew Litton 
acting, RttariS toU x mim dag- 
met CarigRano. Rachmaxn- 

Cedar 


TOKTO 


ConeertKebonw. Hubert 

Soudant condncting the Nether- 

i«ufa w>nii « i | iM»»b» »nh Beth Da* 

ridoeieh, piuw Srimmann, Brack- 




Mozart, Brodmer 
Dvmek (Tbz 

_ Ruff, Sbowa «— 

refli CbOege, Sregenfaya- pH 109). 


Last Night of the Proms 

Andrew dements 


Ever since the BBC sought to 
preserve an de ment of salons- 
ness in the Last Night by allow- 
ing the theme of the year’s 
Prams to infiltrate the festivi- 
ties, this extraordinary cultural 
dinosaur has become quite 
schizoid. Straightforward and 
often most enterprising novel- 
ties are now Juxtaposed with foe 
toe-curling embarrassments of 
the community singing, which 
seems to generate a mindless 
momentum of its own: does the 
Last Night audience actually 
realise what it is win g in g in 
“ L an d of Hope and Glory." and 
still, in a post-colonial, post- 
Falklands era. not blush with 
shame? 

TUs has been an Italian 
season, so the first half of 
Saturday’s event was devoted 

to Puccini; not, alas, an opera- 
tic extract (though something 
like foe tost act of Tvrandot 
would have fitted the context 
rather well) but a pair of early 
rarities, tiie PrehuHo tinjameo 
of 1876, written when its com- 
poser was 18, and the Messa di 
Gloria of 1880. Both works pre- 
sent fascinating glimpses of the 
young Puccini piecing together 
the style he would deploy to 
such devastating theatrical 
effect, as well as suggesting 
lines of development be chose 
to turn aside. 

The Wagnerian overtones of 
the Prebidto are the most sur- 
prising: the string writing of 
Lohengrin had dearly been 
thoroughly studied and Inte- 
grated into what remains a 
sustained yet still Itellanate 
orchestral study, more t mp r e s- 
sftne in Us way than the mass 
of four years later. There the 
mix of styles is far less coher- 
ent: there are flashes of tiie 
later ecclesiastical vein (foe 
Kyrie was lifted directly Into 
Edgar, and the Agnus Dei re- 
employed In the second act of 
Manon Lescaut) and some more 
or less digrated gobbets of Ver- 
dian harmony, but foe tendency 
to lapse into fugue at the most 
obvious moments and passages 
of unredeemed foursquare 
vocal setting consign the work 
as a whole to tiie category of 
historical interest only. 

Performances, by foe BBC 
Symphony Chorus and Orches- 


tra. with David Bendafl, David 
WllsoitJalmsou and Matthew 
Brat the tenor, baritone and 
bass soloists in tiie mass, were 
at te n t i ve and lively. Raymond 
Leppard was the conductor for 
the evening, and be included a 
trio of suitably son-drenched 
British works to keep the 
Mediterranean influence going 
into the later stages — Walton’s 
Scaptno Overture, Bax's sub- 
Debussyan Mediterranea n , and 
Britten's Soirees mtuicalex. 
Leppard's speech was short and 
apnropriate, and foe rest 
followed along its tired, anachr- 
ronistic path, before everyone 
was allowed to escape into the 
fresh air. 

* 

Two nights earlier, breathing 
the air of another planet 
altogether, Simon Rattle had 
brought the City of Birmingham 

Symphony Orchestra for its 

second visit to the Albert Hall 
this summer. Their programme 
was calculated to show both 
conductor and orchestra at 
their very finest: Ravel’s Albo- 
rada del gracioso, apOdly 
rhythmic, pungentiy coloured, 
Debussy's Images wrought in 
dearly defined lines, every 
profile sharp and not an im- 
pressionistic haze in sight, with 
Rikhmaninor and Sibelius to 
follow. 

The soloist In Rakhmanfnoy*s 
Fourth Piano Concerto was 
Philip Fowke, who coped 
splendidly with foe work’s 
bravura demands and recherche 
rhetoric, less convincingly with 
its range of colour when his 
tone seemed hard and unyield- 
ing in fortissimos. Rattle’s 
accompaniment was exem- 
plary; one passage, an unaccom- 
panied string line delivered 
with perfect refinement and 
balanced ex p res s iv i ty, demon- 
strated what a superbly 
responsive body the CBSO has 
become under his tutelage. 
Sibelius’s Seventh Symphony 
too had the feeling of 
a thoroughly well-drilled, 
retoxedly Idiomatic reading: 
Rattle’s basic pulse is faster, 
less marmoreal than many, but 
it still manages the climaxes 
with no Hitwiwn ition of 
grandeur or intensity. 


Worlds Apart/The Other Place . 


Michael Coven ay 


d ,"*•*» 
• - 




' J* 

' . - 

••• v 

- ^ : •> 

. 


V ‘ ; v ; . 


Janet MeTeer 


AlMMUir Muir 


Worlds Apart in The Other 
Race, Stratford-upon-Avon, is a 


Seti 

Cube 


wling, informative and com- 
etely fascinating play by the 
ban writer Jose Trfana, who 
began writing it in 1979; one 
year before he finally left 
Havana to live in Pans. An 
earlier play of Us, The 
Criminals, was done by the BSC 
In 1967. This one, adapted by 
Peter Whelan from a literary 
translation by Kate Ltttiewood, 
presents a fragmentary but 
teemingly vital picture of life 
In Santa Clara and Havana be- 
tween 1894 and 1914, as the 
wars against Spain gave way to 
Independence in 1902 and sub- 
sequent American economic 
ana political intervention. Fidel 
Castro loams large but of 
course unborn. 

The Andal n c i a n Catholic code 
of honour Imported from 
Lorca's Bernards Alba is a cen- 
tral binding theme in foe life 
story of Victoria, who dreams 
and recollects the play as an 
unfulfilled mother with a jaw 
as firmly set against the libido 
as is Glenda Jackson’s in the 
Lorca play at Hammersmith. 
She is the daughter of a far- 
mer whose sugar mill and plan- 
tation is the focus for unrest 
among the Creole slaves, revo- 
lutionary stirrings among the 
farm managers and other as- 
pects of political ferment as 
the children grow to adolescence 
and respectable marriage. 

Nick Hamm's full-blooded pro- 
duction gives ns a wonderfully 
evocative succession of scenes 
spiled with Creole choruses, 
Spanldi tangos and Cuban folk 


Hill cart is evewn tliwiallv aw . 

cepttUe to this music, proving 
a veritable dance company in 
foe colourful wedding party 
scene. Chris Dyer’s design uses 
the upper level as a balcony and 
verandah, various locations con- 
jured in an ingenious arrange- 
ment at standing screens, mir- 
rors, doorways and white gauze 
blinds. At the wedding of Vic- 
toria and Joaquin (David Haig 
gives another eyecatching per- 
formance), lanterns appear 
along with the newly-invented 
gramoph on e and a groaning 
table of food mid drink. The 


festive atmosphere is delight- 
fully contagious. 

The paterfamilias Ricardo 
(David Kflllck) resists invita- 
tions to come off the political 
fence by taking the family to 
New York; an episode sub- 
merged beneath the scenes of 
severely monitored growing up 
and subsequent marriage. Vic- 
toria cannot consummate the 
relationship, is seduced by her 
husband’s boss (a sflkfly aednp. 
tive Henry Goodman) and, after 
a period of bacchanalian release, 
returns to the family fold with 
the intention of remaining an 
honourable woman. In a scene 
as rich and disturbing as the 
wedding party, Joaquin and two 
relations celebrate the acquisi- 
tion of a new house with a 
drunken picnic. 

One of the Joys of my Job is 
reporting foe career of a bril- 
liant young actress such as 
Janet MeTeer. As Victoria she 
again displays a full range of 
emotion and physical gesture, 
graduating from adolescent 
sexnal inquisitiveness to a 
disastrous marriage bed bUgfated 
by her Uttett vision of lost That 

speech where she confesses, 
quietly and disturbingly, an 
obsession with a mysterious 
nrnTlato later killed with other 
revolutionaries, will be for me 
an unforgettable hl ff Ui a fa t of 
this year’s Stratford season. 

Her brother Gaston, superbly 
Jdayml by Philip Pranks, is a 
mouthpiece critical of foe 
Spanish honour code, defecting 
like his creator to Prance, ap- 
palled by corruption in public 
life. His sister Alida. equally 
well played by Jody 
marries the obnurious incarna- 
tion of foe racist Cuban land- 
lord (Martin Jacobs) and is 
struck down with a paralysing 
disease. 

The fine cast also includes 
Anna Nygh as foe family friend. 
Rosalind Boxall as a grand- 
mother proud of reaching the 
age of 09 untouched by 
line hand (a compl ementar y 
condition to Patricia Hayes's, at 
Hammersmith). Geraldine Fite- 
gerald as a slinkfly unapologetlc 
middle-class slut and Jeremy 
Pearce as an eartManUng pm 
manager. 


/ 
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Retreat from 
dirigisme 


WITH TH E wmitag of the first 
three companies to be priva- 
tised, the Government of Mr 
Jacques Chirac is setting out 
on a programme of asset sales 
which wUl reverse the ill-judged 
nationalisations of its Socialist 
predecessor. Bat the French 
Government's strategy repre- 
sents more a Briush-stylc 
U-turn as one party succeeds 
another. Hie aim of the new 
adminis tr a tion is to make a de- 
cisive break with the di ri gisme 
which has characterised French 
governments of the right as 
ranch as the left 

L earning from the experience 
both of President Reagan and 
of Mis Margaret Thatcher, the 
Chirac Government is putting 
the em phasis on lower t a xes , 
deregulation and greater free- 
dom for individuals and com- 
panies; nlrpnrfy price and 
exchange controls have been 
largely dismantled. Xu spite of 
its narrow parliamentary major- 
ity and the difficulties of “co- 
habiting" with a socialist presi- 
dent; there is a firm intention 
to move France in the direction 
of a more dynamic market 
economy. . , 

The task is made somewhat 
easier by the fact that in their 
last two years in office the 
Socialists had begun to adopt 
almost Thatcherite policies on 
the control of public expendi- 
ture, the restructuring of 
industry and the liberalisation 
of financial markets. In addi- 
tion, the initial programme of 
nationalisation for all its faults 
did malm It possible to co rrect 
some of tiie errors arising from 
tiie interventionist policies of 
the Giscard Government; as a 
result, several state-owned com- 
panies are now in better shape 
to be sold off to private 
investors. 

Social peace 

The privatisation plans do not 
Include public utilities compar- 
able to British Telecom or 
British Gas, but the Government 
intends to follow Mrs Thatcher’s 
examp le in using the pre- 
gramme as a of greatly 

ending share o w ner s hip 
among employees of the com- 
panies concerned and among 
the public at large. 

- Mr E duar d BaHadnr, Minister 
of Finance, hopes that privatisa- 
tion will lead not only to a 
wider diffusion of wealth hot 
also to a better understanding 
about how the market economy 

works. 

Apart from the constraints of 
market capacity on the pace of 
privatisation, "cohabitation” — 
and the slender pa rl ia m e n tary 


Start of a thaw 
in Alexandria 


LAST WEEK’S Israeli-Egyptian 
summit in Alexandria — the first 
for five years — will not have 
been In vain if it- achieves no 
more than a thaw In the “cold 
peace" between the two coun- 
tries. A modicum of warmth in 
relations is a prerequisite for a 
comprehensive settlement of the 
Arab- Israeli conflict. President 
Mubarak and Mr Shimon Feres, 
the Israeli Premier, declared 
1987 “a year of negotiations for 
peace” and at least addressed 
the critical issue of P al es ti nian 
representation. But only the 
wildest optimist could conclude 
that the basis has been laid for 
a revival of the Middle Blast 
peace process in any significant 
way. 

Wary stance 

The process has been mori- 
bund for nearly a year since 
the US abandoned its somewhat 
half-hearted moves towards a 
dialogue with a joint Jordanian- 
Palestinian delegation In the 
wake of the Achille Lauro 
affair. This approach became a 
totally blind alley with the 

failure of the Palestine 
Liberation Organisation to 
accept unequivocally UN 
Security Council Resolution 242 
—in other words, Israel’s right 
to exist — and King Hussein’s 
subsequent break with Mr 
Yassir Arafat, chairman of the 

PLO. 

The fact that the summit was 
convened at all will have been 

counted a success by the US 

and Hr Peres, hut one in the 
first Instance sought for the 
applause of domestic audiences 
and in particular the Israeli 
electorate. The hectic American 
diplomatic activity and the final 
resolution over the terms for 
arbitrating the dispute over 
Taba demonstrate Washington’s 
interest in seeing an Improve- 
ment in relations after four 
years of frigidity since the 
Israeli invasion of Lebanon. 

Mr Peres’s image as a states- 
man and a man committed 
to peace will have been 
enhanced Just prior to his 
hand-over of the premiership 
scheduled for mid-October, to 
the hard-line Mr Yitzhak Shamir 
the leader of the Likud bloc 
which refuses to contemplate 
any territorial compromise. The 


more Ms position at home Is 
strengthened, the better the 
chances of Israel makin g the 
concessions required at some 
point in the future. 

That consideration, quite 
apart from heavy US pressure 
which he could hardly ignore, 
may have been an important 
factor in finally persuading 
President Mubarak to agree to 
a summit which could do him 
no good with his own people. 

The US, meanwhile, failed in 
its efforts to Involve Jordan 
which, having broken with 
PLO, is standing warily in the 
background. King Hussein 
rightly believes that he cannot 
attempt to negotiate on behalf 
of the people of the occupied 
territories as long as they see 
the PLO as their sole legiti- 
mate representative. 

Agreement between Israel 
and Egypt to resumed peace 
efforts is no more than a start- 
ing point. Mr Peres’s willing- 
ness to entertain the Idea of 
negotiations within the frame- 
work of an international con- 
ference involving the penna- 
ment members of the UN 
Security Council signify some 
p r o gress because all the Arab 
parties to the conflict insist 
upon one. In the last analysis 
Involvement of the Soviet 
Union is probably unavoidable 
as a co m prehensive settlement 
must by definition Involve 
Syria. 


Real progress 


When failure is unaffordable 


majority— will restrain the 
speed and extent of the other 
transformation which the 
Chirac Government wants to 
bring about. As in the British 
Conservative Party, there are 
also differences of emphasis in 
tiie governing coalition between 
the pragmatists like Mr 
Balia dur and the more radical 
free market thinkers such as 
Mr Francois Leotard and Mr 
Alain Madelin. Bat Mr Balladur 
has it cl ea r In interviews 
over the past few days thathe 
sees large irreversible 

moves in the direction of 
“ libe ralism ” as essential for 
the recovery of the French 
economy. 

Another constraint is the 
need to maintain social peace- 
This is especially relevant in a 
case such as steel, where France 
frac further to go than the UK 
in adjusting capacity to 
demand in raising produc- 
tivity. Given the French 
Government's extreme reluc- 
tance to provoke a con fron t a tion 
of the sort which Mrs Thatcher 
had to endure in the miners’ 
strike, tiie re stru c t uring pro- 
cess Is certain to be handled 
cautiously. The same applies to 
the removal of rigidities in tiie 
labour market, such as the 
mininmim wage arrangements. 

Old patterns 

There is bound to be scepti- 
cism outside France about the 
likelihood of a genuine and 
lasting shift away from the 
dlrigiste habits which are so 
deeply entrenched in the 
French system. To outsiders, 
two of the most striking 
features of French economic 
and industrial policies have 
been an aggressive defence of 
national interests and a dose 
rapport between government 
and big business; some of 
France's industrial successes, as 
in nuclear power and aerospace, 
have been based in part on the 
intimate relationship between 
te chno crats in the public and 
private sectors. 

Clearly these old patterns of 
behaviour will not suddenly 
disappear, but the new emphasis 
on allowing markets to work 
and on reducing the role of 
government is welcome. Some 
members of the Chirac Govern- 
ment see a close I tokag p 
between their domestic objec- 
tives and the commission’s pro- 
gramme for removing barriers 
to trade within tiie Community 
by 1982. It is important for 
Europe that the momentum of 
liberalisation both in France 
and in the Community should 
be maintained. 


Differences over the principle 
of Palestinian self-determina- 
tion and the role of tiie PLO 
remain as fundamental as ever, 
however. In 1987 the best that 
can probably be hoped for is 
talks on autonomy, within the 
rigid and inadequate context; 
of the Camp David accords and 
the peace treaty of 1979— the 
only basis acceptable to the 
Likitf. 

They failed In the past even 
to bring about the self-govern- 
ing authority which should have 
been establised by 1984. 
Before any real progress can be 
made, profound changes in the 
Israeli electorate's view of the 
occupied territories and in 
their inhabitants' thinking 
about representation will be 
required. 




By Christian Tyler and William Dullforce 


T RADE Ministers of the 
Son-Communist world 
meet today in the almost 

deserted out-of-season summer 
resort iff Punta del Este, 
Uruguay, to resolve crucial dis- 
agreements about how to 
reverse an accelerating drift 
away from free trade. They 
have a week in which to agree 
an agenda that will set in 
motion the most ambitious 
round of negotiations since the 
General Agreement on Tariffs 
and Trade was created after the 
Second World War. 

So much has been invested in 
this attempt to launch the 
eighth Gatt round, so many 
reputations are at stake, and so 
unthinkable are the conse- 
quences of failure, that only a 
diplomatic disaster this week 
can prevent It happening now. 

Yet as the starting gun is 
fired for a four- or five-year 
negotiating marathon, the 
runners are unsettled — fi ghting 
over tiie starting blocks, not 
gating determinedly down the 
track. 

little has happened to sug- 
gest that fundamental differ- 
ences over the scope of the 
talks and approaches to impor- 
tant Issues have been settled 
since July, when the committee 
in Geneva preparing for the 
talks failed to agree on a draft 
declaration for tiie ministers — 
although there have been 
report s that the US and France 
have now come to some under- 
standing over trade in agricul- 
ture. 

The 92 signatories of the 
General Agreement may be 
united in their conviction that 
the Gatt is the best and only 
defence tiie world has against 
the spread of paralysing protec- 
tionism. But they are divided 
in their ideas on how the Agree- 
ment should be rewritten to 
carry the open-trading system 
into the next century. 

Some even doubt that it can 
be revived in anything like 
recognisable form to cope with 
tiie strains of Industrial adjust- 
ment and unemployment In the 
West of debt and development 
in the Third World, and of 
huge imbalances between tiie 
trading superpowers of the US 
and Japan. 

The trade ministers meeting 
in Pmita del Este know they are 
engaged in a defensive cam- 
paign to save the cardinal prin- 
ciples on which the Gatt was 
founded: that a concessi on to 
one party is a concession to all, 
that protection should be vis- 
ible, temporary and nondts- 
crlminatory; and that grieva n ces 
are judged and settled la open 
*™ «i other words, their 
primary task is to restore the 
credibility and authority of the 
Gatt. Only then can existing 
breaches of Gatt discipline be 
dealt with and tiie process of. 
liberalisation move ahead. For 
the moment at least, trading 
nations are rather like tiie child 
In the Belloc rhyme: only keep- 
ing hold of nurse for fear of 
finding something; worse. 

The Gatt started life in 1948 


Home from 
Home Stores 

There were those in the City 
who had— and expressed — their 
doubts earlier this year about 
the outlook for Sir Terence Con- 
ran and Denis Cassidy. While 
they beamed at tiie merger be- 
tween matronly British Home 
Stores and Conran in the Store- 
house Group, many felt sure the 
relationship between the mar- 
riage partners would suffer from 
Cassidy's crustiness and Con- 
ran's diffident artiness. 

Perhaps it was the BHS cham- 
pagne, but there was no rem- 
nant of scepticism evident last 
week *rrxnng the mob of mer- 
chant bankers, broken and fund 
managers who clamoured to con- 
gratulate the happy couple on 
the zippy facelift to be carried 
out in all 128 BHS stores over j 
the weekend. Cruising hack 
down the river from tire un- 
veiling of the new look at 
Kingston-upon-Thames, they 
muttered earnestly about “sym- 
pathy” and “synergy.” 

- Cassidy recalls only one frac- 
tions moment, In November last 
year. By chance he sat next to 
Conran at a headbanging ses- 
sion between tiie Retail Con- 
sortium and Nigel Lawson, 
Chancellor of the Exchequer. 

“ Isn’t it a pity? " Cassidy ! 
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as a treaty between rich nations 
regulating trade in goods by 
means of tariffs. It was tiie 
fornm in which major tariff re- 
ductions were exchanged in suc- 
cessive rounds. Hie Tokyo 
Round, which ended in 1979, 
then moved on to a preliminary 
attack on non-tariff barriers and 
the first real participation of tiie 
developing countries. 

Today the developing coun- 
tries comprise two-thirds of the 
membership and interests have 
begun to polarise around a 
North-South axis. This has en- 
ormously complicated the pol- 
itical task of preserving a treaty 
that Is strong enough to ensure 
predictable market access for 
producers in rich and poor 
countries alike, but loose 
enough to recognise big dispari- 
ties in economic development. 

The new round is an attempt 
to renegotiate rules and to open 
markets in the three broad ar 
of agriculture, manufacturing 
and services. This must be done 
in a way that -gives free play to 
the comparative advantages .of 
North and South— Whether it 
is in growing coconuts or selling 
credit cards. 

Of the three areas, only manu- 
facturing is systematically 
covered by Gatt articles. But the 
rules have been bypassed in a 
web of non-tariff agreements 
(so-called voluntary restraints) 
mainly directed by the US and 
EEC against tiie new competi- 
tion from Japan and other parts 
iff Asia, and Latin America. 

In return for dismantling 
illegal protection, the (fitter 
industrialised countries will ex- 
pect the removal of the high 


tariff walls and other barriers 
thrown up against them to pro- 
tect “infant” industries in the 
developing world — which the 
industrialised- world argues have 
now reached maturity. 

For agriculture, eve r yo n e 
agrees, the Gatt rules are hope- 
lessly inadequate. But they are 
inadequate because countries 
everywhere regard food produc- 
tion as a strategic Industry and 
the weakness of tiie rales has 
been deliberate. In Uruguay, 
ministers will be respondi n g to 
the crisis of overcapacity in 
world agriculture created by 
production and export subsidies 
that even the richest na tions 
can no longer afford. If all goes 
well, the new round could be 
tiie first step on e long road to 
treating agriculture tike any 
other industry. 

As for trade In services, there 
are no Gatt roles at an. Majority 
opinion in the Gatt is with the 
US: that a system that makes 
no prowaon for a quarter of 
world trade is doomed .to ex-, 
timetion. But a hardline minority 
of developing countrie s, f e arful 
'of tiie damage that Western 
access wfll do to their fledgling 
service industries— will fight 
every inch of the way this week 
to put services in the margins 
of the negotiations, if not 
banish them altogether. 

The preparatory committee 
in Geneva left the trade 
ministers with three texts to 
consider. One, submitted by 
Colombia and Switzerland — a 
symbolic coalition of an Indoa- 
t rtallsed and a' developing 
country— would have secured 
the h a c k i ng of the majority of 
Gatfs members, had not the 


EEC (at the instigation of 
France) refused to accept its 
wording on agricultural trade. 

Another text dr aft ed by a 
group of 10 militant developing 
countries, beaded by Brazil and 
India, denies the new round 
the authority to treat “new” 
Gatt issues such as trade in ser- 
vices; intellectual p r op erte and 
trade-related foreign invest- 
ment. The US is insisting that 
these areas must be brought 
within Gatfs scope. 

The ministers will be aide to 
ignore the third text; a late 


big players would like to* 

use the Colomblmn-Swiss draft 
as the basis for the ministerial 
declaration. They will try to 
break the deadlock over Its 
wording on agriculture and to 
reach agreement with the hard- 
line developing countries on 
the sections dealing with the 
“new” Gatt issues, and mi 
textiles and clothing. 

At a meeting in Sintra, 
Portugal, earlier this month 
however the US,- the EEC, Japan' 
and Canada failed to harmonise 
their tactics. Despite r e assuri ng 
statements issued afterwards, 
private exchanges were rough 
and no concessions were made. 
Lines may even have hardened. 
TO trade officials have been 
angered by an EEC attempt to 
find a comp rom ise with Brazil 
and India over the “new” 


The EEC is still trader 
attack over its agricultural sub- 
sidies, Encouraged by tiie TO 
readiness to force the issue, 14 
self - styled “ fair - trading ” 
countries, meeting at Cairns, 
Australia, last month declared 
their determination to see that 


the new round included a pro- 
gramme to bring about a 
“marked redaction in the use 
of subsidies.” 

The 14, which . comprise a 
cross-section of interests from 
major . wheat and meat 
exporters such as Australia, 
Argentina and Canada to an 
Asian rice exporter, Thailand, 
and an Eastern bloc food 
exporter, Hungary, will work 
together on agriculture in 
Punta del Erie. 

So far the EEC tactic has 


agriculture. The rest of the 12 
have followed France’s stand 
on the inviolability of tiie Com- 
mon Agricultural Policy. EEC 
negotiators aim to keep tight 
control of agricultural matters 
in the new round: they insist 
that form subsidies or anything 
affecting agriculture can be 
handled only in one negotiating 
committee and they reject the 
US demand that agriculture be 
one of the Issues given priority 
in the new round. A compro- 
mise over agriculture by the 
end of the week is crucial if 
tiie new round is to be success- 
fully launched. 

At Punta del Este, Japan — 
long Gatfs silent partner — 
coud start playing a role com- 
mensurate with its economic 
stature, particularly if the' US 
and tiie EEC try to write into 
tiie ministerial declaration 
words critical of Japanese 
imparting practices. 

Mr Hagime Tanrara, the 
country's trade minister, curtly 
dismissed at tiie Sintra meeting 
the idea that Japan's trade 
surplus could be an object for 
negotiation in Gatt Tokyo has 


also sent its foreign minister to 
Punta del Este, 

But it Is the US vhlch is 
likely to take centre stage tt 
Puma del Este. Washington has 
flown in three ~ 

Yeutter (trade), Baldridge 

(commerce) and Ijn* (agri- 
culture) — and the US twin 
has ta ken up a c omm a nding 
position at the Hotel San 
RafaeL where the ministers will j 
hold their plenary meeting. 

The ' Reagan administration 
has prodded and cajoled tin 
Gatt towards a new round- It 
has much at stake domestically. 

since the promise of new trade- 
liberalising talks has been used 
to stem protectionism in Con- 
gress. If the US does not get 
what it wants, t he ^ ba rriers 
pn pW go up- at its banters. 

US officials have been talking 
tough In the past few days. The 
threat of a fZOOtm trade deficit 
in 1986 should make it clear to 
everyone that the US cannot 
make concessions on essentials 
they say. 

Such are normal tactics at 
the start of important negoti- 
ations. But Mr Yeutter has 
warned publicly that. If the US 
does not get satisfaction at 
Punta del Este over issues vital 
to it, such as agriculture and 
tbe “new” areas, then there 
may be no new round. 

Unde r scoring US determina- 
tion to get a result, its offici als 
have indicated that Washington 
would not worry too much if the 
Gatt principle of moving by 
consensus were broke n. 
Countries which did not want to 
go along with tiie programme of 
the majority could "go hang.” a 
US official suggested. This 
militancy is aimed at Brazil and 
India which have been fighting 
to ham the “new” issues 
excluded from tiie programme. 

The developing countries com- 
prise more than two-thirds of 
Gatfs 92 members. Many Of 
them still see tiie organisation 
as a “rich man’s dub“ in which 
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second place. The question of 
how Gatt can better serve them 
must be thoroughly ventilated 
In the new round. 

The TO answer is simple: a 

sweeping exten s ion of free trade 

will help everybody, including 
tiie developing countries. It 
would “increase their stock of 
traffing opportunities,” Mr 
Yeutter has said. 

The price of failure this week 
would be heavy indeed. It 
would- be a signal to protec- 
tionist lobbies everywhere that 
the Gatt, without the trans- 
fusion it needs, is doomed to 
extinction. The TO could be 
expected to c any out its threat 
to push its demands bilaterally 
with trading partners. Failure 
would put poor countries at 
the mercy of the rich and spur 
the disintegration, of a 40-year- 
oid trading system into larger 
or smaller defensive customs 
areas. It is for flat reason, 
as lb Willy de Clercq, tiie EEC > 
trade commissioner has put it, / 
that ministers are condemned 
to succeed in their South 
Atlantic seaside hotel this week. 


Men and Matters 


“They say If g the ghost of 
the Clan piper playing Distil- 
lers’ Lament” 


asked his neighbour, apropos of 
heaven-knawswhat 

“Why don’t we talk?” sug- 
gested Conran, equally vague. 

“I said something unrepeat- 
able,” recalls Cassidy. 

H o wev e r inarticulate, the ex- 
change led on to a four-day, 
secret tete-a-tete which ulti- 
mately produced the merger. 

Cassidy acknowledges there 
are differences. “I am a work- 
ing-class Geordie retailer who 
lives on his salary. Terence is 
a millionaire entrepreneur.” 

And there is a gracious, 
emphatic recognition of the 
two men's roles: “Terence is 
chairman and Tm happy to see 
hi m th ere. I am chief executive 
of BHS. If I can’t persuade 
him that my view is better, 
then his view will prevail.” 

Beyond that lies the common 
ground: “We are both retailers 
and our business philosophies 
are identical,'' says Cassidy. 

Full picture 

Successive chairmen of Shell 
Ttensport and Trading have in- 
herited a painting, which hang s 
outside tiie chairman’s office in 
London's Shell Centre, depicting 
the Dutch on the Medway in 

1667. 

It is a fine painting by Jacob 
Beltevois — but unhappily it 
shows all the English ships be- 
ing sunk. 

In the interests of maintaining 
a well-balanced relationship with 
his Dutch colleagues, Peter 

Holmes, current rfaHrman of 

Shell Transport, has commis- 
sioned a splendid painting of the 
Battle of Terschelling in 1666, 
in which the English fleet 
destroyed a large Dutch fleet. 

The English fleet, in that 
battle, was commanded by an 
admiral called Sir Robert 
Holmes— though whether he 
was an ancestor or not, Peter 
Holmes does not know. 

But the printing, by John 
Groves, showing the Dutch fleet 
being consumed by fire, will 
hang, in future, outside the 


| office of the president of Royal 
Dutch hi The Hague. 


Day by day 

Both rides in the row between 
France and West Germany over 
the French nuclear complex at 
Cattenom on the Hostile 
clearly have a sense of the 
Importance of history in such 
disputes. 

The German state of Saar 
brought a lawsuit the 

nuclear plant in the Strasbourg 
court on the anniversary of the 
ending of World War n on 
May 8. But France responded 
by loading the power station 
with uranium on July 14, 
BestiUe Day. 

Now Elec trici ty de France 
plans to follow this by feeding 
the first L300 megawatts from 
the reactor into the grid on the 

day commemorating a 
bigger and bloodier struggle, 
November 1L 

But win that end these hos- 
tilities, or merely renew them T 


Body politic 

£f only tite p oliticians ttoH 
form such a happy coalition as 
the political pr men. 

Paul Tyler, former Liberal 
MP for Bodmin, is giving up his 
duties as chief executive of 
Good Relations Public Affairs, 
to work, part-time and in a per- 
sonal capacity, over the next 12 
months on promotional plans 
for the general election for 
Alliance leaders, David Steel 
and David Owen. 

Tyler. 44, will remain chair- 
man of the company and con- 
tinue as consultant to Its clients. 
But he will hand over mana- 
gerial responsibilities to Peter 
Luff, 31, former policy adviser 
to Tiny minister. Peter Walker, 
and for two years, head of 
Edward Heath's political office. 

Luff is a prospective parlia- 
mentary candidate for the Con- 
servatives — ■ but he wfll be 
backed gp at Good Relations by 


a new account director, Peter 
Bradley, deputy Labour whip on 
Westminster City Council, and 
a new research assistant. Sebas- 
tian Berry, who worked at tiie 
Commons for Labour deputy 
leader, Roy Hattersley. 

Whichever way the vote goes 
at the election, some good rela- 
tions should thus be preserved. 

As Luff says: “Our belief in 
the importance of our consult- 
ants maintaining their own noli- . 
tied activities has enabled ns 
to add a dimension to our ser-. 
vice which is unrivalled.” 


Brandy snap 

As one might expect, I suppo se , 
from a son of Macmillan’s chief 
Whip. Peter Morrison, the newly- 
appointed d eputy chairman of 
the Conservative Party is a 
stickler for traditional etiquette. 

Morrison, the MP for Chester, 
once invited his MP colleagues 
in tiie north west and their 
spouses to dinner so that future 
strategy could be dis- 
cussed in a convivial . atmos- 
phere. 

The eUmafg turned chilly, 
however, when the coffee came 
round, and he suggested that tbe 
ladies withdrew while the men 
got down to business. 

For one of the ladies hap- 
pened to be Lynda Ch&Zker. HP - 
for Wallasey and now a minis- 
ter at the Foreign Office, who, 
not unnaturally, thought she 
should stay for the MPS* discus- 
sion. 

Morrison refused to budge. 
Chalkier must join tiie other 
women, be insisted. In the end, 
she did — but only to collect 
her coat and then return to tell 
Morrison she was off to do some 
constituency work. 

If Mrs Thatcher should ever 
accept his invitation to dinner, 
it wffl be interesting to see what 
happens when her deputy chair- 
man calls for the coffee and 
brandy. 



Filthy rich 


A colleague heard this defini- 
tion of opulent neighbours from 
a disgruntled - claimant at 
Bromley social security office — - 
“The smell of bacon at break- 
fast time and two dustbins.” 


Observer 


TOKYO 
N O N-STO P 

From September, Japan Air Lines 
increases its frequency of non-stop flights 
from Europe to Japan. 

So now you can fly non-stop from 
London on Tuesdays and from Paris on 
Saturdays and Sundays. And during the 

busy month of OdobertheThursdayflight 
from Paris is also non-stop. 

Convenient evening departures 
mean that connections from other 

European dries are easy and the journey 

time of under twelve hours makes this the 
fastest route to Japan. JAL also operates 
from ten other European dries and has at 
least 26 flights a week to Japan. There is a 
daily service from London and Paris. 

The facts are impressive But its our 
serene efficiency and traditional Japanese 
hospitality that make that one step to 
Tokyo so pleasant 

U AM* AN AIR LIN EG . 

Everything you expect and more. 
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ALTHOUGH THE Chernobyl ex- 
plosion was a many-faceted 
disaster far tte Soviet Union, 
it Ins also created, as a by-pro* 
duct, an uztconvenanSed political 
dividend ' which may yet 
seriously embarrass the Weak it 
has given added impetus to the 
hostility of left-wing parties in 
Western Europe to unclear 
power, whefiter dvflor military. 
The SPD party in West Germany 
has Just taken a lurch fcx this 
direction; me Labour Party in 
Britain is about to do the same. 

The ncnt SPD Congress 
called for the removal of the 
cruise and Fershbig 
H mfanrfhw. anil expressed the 

hope that the might 

follow suit with their SS 20a. 
The pr ogr am me for Labour's 
forthcoming annual con f erence 
reiterates the party's commit- 
ment to end Britain’s national 
nuclear deterrent by 
the purchase of the Trident 
submarine miwrfte syst e m, and 
calls for the removal of »n 
n ucl ea r weapons from Nato’s 
forces on the central front 

02 course, defence is such 
an emotive issue for leftwing 
parties teat debate invariably 
throws up a plethora o f eva sions 
and ambiguities. The SPD Con- 
gress may want the removal of 
all tile US Eurnmlmfles from 
Germany; but tee party's official 
Platform for next January's 
electi o n s will not be decided 
next mo n th, bv its new 
leader, Mr Johannes Ran; and if 
his opinions are not entirely 
dear, they do not coincide with 
those of tee ultra-left either. 

The document for the Labour 
Party co n ference , is quite ex- 
plicit on the commitment to 
cancel Polaris and Trident, and 
an the need to move Nate 
towards a policy of No lint 
Use of nuclear weapons, and 
then to at nuclear-free zone In 
Europe; but you have to look 
back two years, to the party's 
policy platform. Defence and 
Security for Britain, to find the 
c ommitment to "the 
unconditional removal of all 
PS nuclear weapons and nuclear 
bases from British sofl end 
British watan." Yet the' 1964 
platform la stiH apparently 
party policy, and la repeatedly' 
cited m this year's defence 
docu m ent as the relevant back- 
ground for party debate. 

It is sometimes held that the 
current nuflaterafist; anti- 
nuclear leanings of the Ger- 
man SPD need not cause any 
serious loss of sleep in the 
Atl antic Alliance, because the 
SPD has no chance of winning 
hk> mnrf elections in Germany; 
and that it is too soon to w orry 
about the Labour Party's uni- 
lateralism, because Mr Neil 
Kinnodc, the leader. Is a shrewd 
follow who knows that Labour's 
showing in-lSBS was badly 
dented br its neutralist Imue. 
and will be determined to avoid 
that mistake next time round. 

Well, maybe. It it certainly 
true that the policy statement 
which will be fflarmwed at this 


FOREIGN AFFAIRS: EUROPEAN DEFENCE 

Illusions of the left 


By Ian Davidson 



year’s Labour Part y co nf erence 
asserts that a Labour g o v ern - 
menr would use the savings 
which foam w«wiiiw»g 

Trident to strengthen 
ace. It acre 


tional defence. It stresses tire 
importance of reforming Nato’s 
strategy through co-operation 
with other European countries 
and admits that the reform pro- 
cess would take many years. 
Conventional, European, 

gradualist— it all sounds very 
serious, very moderate, very re- 
assuring. 

But Is it? How does fbs party 
justify a nonnuclear policy in 
Nato? Very simply— by rewr it- 
ing tee threat so as 

to conclude that Nato’s existing 
conventional forces, ate ade- 
quate to counter any Warsaw 
Pact attack with conventional 
weapons. This is an area with- 
out certainties. But tee histori- 
cal fact is that Nato adapted its 
strategy to include battlefield 
and theatre nuclear weapons 
because European g o v ernments 
were not prepared to field the 
sire of conventional forces 
they believed they needed to 
meet the Soviet threat: while 
tile latest ass e ssment by the 
Intemitiowl Institute for Stra- 
tegic St ud ies says teat the mili- 
tary balance favours the War* 
saw Pact; and that there are 

ifaft tbe 

to require remedial action by 
tee A fl— " ^ sthmim. 


The Labour Party document 

PTHUng r Bri tain *» 

nuclear role and reducing its 
out-of-area commitments (pri- 
marily by negotiating a aoiu- 
tioa for the Falkland Xsalnds), 
would lead to savings of around 
IS per cent of the defence bud- 
get This year's budget is sche- 
duled to be just under £UU5bn, 
of which IS per cent would ho 
£2.77bn. Since Trident is ex- 
pected to cost about £10lm over 
a number of years, while the 
cost of the FalUsnds commit- 
ment is related at £800m in 
1985-88, falling to *400m in 
1988-89, an annual saving of 
22.7bn looks very modi like 
wishful thinking: 

However, the amount of any 
savings which would go to 
strengthening con v en tions! 
defence would be both partial 
and temporary. “In the first 
yean of a Labour government; 
we recognise teat some of the 
tends owrw-ntly for 

nuclear Sajhiands spending 
may have to remain within the 
defonee budget. After « num- 
ber of years, it will be realistic 
to expect that moat of these 
savings could be released for 
Use elsewhere. 1 * 

Over time, foe Labour 
Party’s objective would be to 
reduce British defence spend- 
ing towards the avenge level 
of tiie rest of Nato Europe; how 
quickly would depend “to 


mn»o extent “ on trends In the 
Soviet Union's capabilities. 
Since Britain currently spends 
M per cent of GDP on defonee 
(a level " exceeded only by 
Greece ami the US), and since 
the defence effort of mom other 
Nato Europe countries dusters 
around 8} per cent, what is 
really being proposed is a very 
substantial cut in defence 
spending. Perhaps this is a 
good and sensible policy; It cer- 
tainly aeoma monstrous that 
France and Germany, whieh 
ate much richer, should spend 
significantly less on what Is 
after all the common defence. 
But in that case; the Labour 
Party should not m is re p resent 
its policy as one designed to 
strengthen conventional 
defence spending. - 

■ The Labour Party talks of 
defence In alliance terms. But 
a Labour go v e rn ment which 
came to power with this kind 
of defence policy would cause 
m erry mayhem to Nato; and 
might succeed in destroying it 
entirely. In purely practical 
terms, it would be difficult for 
tiie US to make alternative 
arrangements if tiie UK wen 
out of bounds to all nuclear 
weapons; not least because 
other US military Installations 
in Britain might appear to he 
to jeopardy. The political Mow 
to Nato would be all the greater. 


since Britain would be repudiat- 
ing one ox tee central doctrines 
of the alliance. Nato survived 
that kind of repudiation by 
-General de Gaulle to 1968; it 
is not dear that it could s urviv e 
tiie cumulative Wow to trans- 
atlantic trust at a second 
such repudiation, by Britain, 
. Americans closest ally. 

The fate of the recipes 
offend by the Labour Party and 
tiie SOP Is not likely to be 
decided to cocao, let alone on 
the basis of their objective 
merits; on tiie contrary, the 
reception accorded to them by 
the voters will be mainly 
influenced by tiie feelings they 
have about the state of the 
world, u tiie world st a rts to 
feel very dangerous and seems 
likely to get more dangerous, 
and if it looks like being 
Bonnie's fault; then tiie peace 
movements will get a shot to 
tiie arm, just as they did during 
tee first two yean of President 
Beagan’s tenure. Bat if East- 
West relations seem to be get- 
ting a little warmer, or better 
atm if tiie two su p er pow er s 
seem to be moving towards 
some agreement, perhaps on 
arms control, the peace move- 
ments will do less well. 

This is what made the sudden 
eruption of tiie Panfloff case to 
the path of the preparations for 
tiie second Reagxo-Gorbachev 


summit so very Interesting and 
so very knife-edge. A major row 
could easily have derailed a 
meeting whose date and whose 
agenda had not yet been fixed. 
That danger elicited manifest 
signals of anxiety from both 
capitals. 

The paradoxical result is that 
tee Panfloff affair may have 
made the second summit more 
likely to take place, but less 

likely to produce any very start- 
ling new agreements on arms 
control. Until very recently, the 
Soviet Union was holding back 
from setting a firm summit date, 
to the hope of extracting con- 
cessions of substance out of 
Washington; but the more obvi- 
ous the Russian anxiety to pre- 
vent a major row over Danfloff, 
the less chance they may have 
of getting President Reagan to 
mafia concessions over Star 
Wan. The Russians have drop- 
ped repeated hints that the 
summit would not really be 
worthwhile if it did not produce 
major progress on arms control; 
but their anxiety over the Danf- 
loff affair shows this to be an 
empty ploy. 

The skeleton of a grand com- 
promise has already beat ten- 
tatively outlined by both 
sides: deep cuts in strategic 
n u cl ear weapons, coupled to a 
postponement for several years 
of any deployment of missile 
defences. President Reagan 
would get tee credit of a spec- 
tacular arms control agreement 
without having to make a 
public recantation of bis Star 
wars dream, while the 
would get the security of know- 
ing that nothing would be done 
to deploy this dream until Kr 
Reagan had long left the poli- 
tical scene. But the more tee 
Russia ns seem keen to save tee 
summit, the more the President 
may believe he can have his 
cake and eat it 

In that case, we may see 
demonstrated what some com- 
mentators have long predicted: 
that no arms control agreement 
can be reached so long as 
President Reagan Is in the 
White House. But this win not 
necessarily be a cause for alarm, 
nor of political benefits to the 
unilateralists, on two condi- 
tions: (i) that tiie Soviet Union 
sticks relentlessly to its current 
policy of trying to improve its 
relations with the outside 
world, and (11) that the US 
administration keeps reasonable 
control of Its anticommunist 
instinct s. 

In o t her words, secu ri ty to 
the nuclear in is TO ve r n ed 
primarily by politics; not by the 
technicalities of defen ce po licy. 
The revulsion of the SPD and 
Labour from r 

weaponry Is understandable 
enough; but teeir alternative 
proposals are either absurd or 
irrelevant 


Lombard 


Pots and kettles 
at Guinness 

By John Plender 


IN the run-up to the Guinness 
shareholders’ meeting in Lon- 
don last week tee air was thick 
with the familiar sound of Celtic 
wailing. Scottish tend managers 
(and a few English ones, too) 
were loud in their condemna- 
tion of Sir Ernest Saunders’s 
failu re to honour pledges about 
the future structure of the 
board made at tiie height of tee 
contested Guinness bid for Pis* 
tillers. 

Scottish politicians, annoyed 
by tiie chairman and chief 
executive's lack of despatch in 
moving Guinness's head office 
to Scotland, claimed that he had 
stolen teeir birthright by pluck- 
ing Distillers from the home 
country. Scottish moralists con- 
demned self-regulators south of 
the border as ineffectual. 

Also familiar was the way in 
which tee meeting came and 
went The road to this cor- 
porate Boot Hill was fined with 
eager spectators. But as on so 
many other pensions, tiie 
investment institutions some- 
how melted away before battle 
was joined. 

It was left to Mr Graeme 
Knox of Scottish Amicable to 
make tiie case against Mr 
Saunders cm his own. Mr Knox 
Showed an admirable disinclin- 
ation to mince his words, 
accusing Guinness of grossly 
misleading DistiEere’ share- 
holders. But even he rather 
took the edge off an otherwise 
heavyweight performance by 
suggesting after the event, to 
true institutional style, that this 
was not quite the forum in 
which to discuss these things. 

Birthright 

So meetings, ft seems, are 
simply for small shareholders 
to let off- steam. This they did 
last Thursday, but not with a 
view , to scalding Mr Saunders. 
Quite tiie opposite: they were 
nitniMd- embar rassing ly enthusi- 
astic to their support for him. 

Shades of Lonrho and the 
unacceptable face of capitalism 
in the early 1970s. Just *s 
Lonrho’s small Shareholders 
were not remotely bothered 
about the strictures of Depart- 
ment of Trade inspectors on the 
way chief executive Hr Tiny 
Rowland ran their company, so 
the small shareholders at Guin- 
ness seemed sublimely charit- 
able In their attitude to broken 


promises and the threat to self- 
regulation. Ironic, given that 
the self-regulatory system so 
beloved of the City s upp osedly 
exists to protect their interests. 

In the circumstances a dis- 
interested bystander might be 
tempted to throw out the odd 
question joo. Such as, did the 
Scottish lobby really deserve to 
keep its birthright? Did tee 
fund managers really deserve 
better of Mr Saunders and the 
regulatory authorities to tee 
City of London? And If any- 
thing was Ineffectual here, was 
it not the original ownersh ip of 
Distillers? 

Disdain 

At this late stage it Is easy to 
forget that the original 
Distillers management was 
regarded as arrogant and In- 
effectual long before the bid 
foacas was precipitated last year 
by Mr James Gulliver’s Argyll 
group. Institutional share- 
holders were slow to make any 
telling intervention — which 
leaves a font of suspicion that 
the Celts In Edinburgh’s Char- 
lotte Square may have been a 
little cosy In their relationship 
with follow Celts at the drinks 
group. 

And it was because the insti- 
tutional shareholders failed to 
make a timely attempt to 
strengthen tha wmwg o wiwnt at 
Distillers that they ended up 
having to make their Faustian 
compact with Mr Saunders to 
tiie heat of a takeover. 

Takeovers are one of the 
more risky ways of handling 
corporate problem* In the view 
of some leading merchant 
bankers, the success rate to 
takeovers and mergers is a 
pretty lowly percentage; suc- 
cessful intervention (witness 
Turner and Newall) can pro- 
duce bigger rises in share 
values. And given the past per- 
formance of the owners of the 
business, is it entirely surpris- 
ing that Mr Saunders treats 
them with a certain disdain? 

None of this is to condone 
tiie way to which Guinness has 
gone bade on its word. Nor 
should we ignore tiie difficulty 
tee institutions have in faifag 
better management for a com- 
pany that is heading for the 
rotes. But the faults aro sorely 
not all on one side. 
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Crucial Gatt 
! negotiations 

From tee ddej executive, 

— / IBM UK 

Sr,— The failure of the Gatt 
: - P re p aratory Committee to reach 
agreement is a matter of great 
huhwb. Continuing oncer- 
- tatoty about the Gatt agenda 
*; weakens tee prospects for the 
f^i-wiw>iwiny . round, a n d to 
- “ particular threatens the new 
issues of intellectual property 
“ and tee trade-related aspects 
: - of international investment. 

-- - Despite the valuable work of 
the World Intellectual Property 
Organisation, the weaknesses of 
c u rrent International agree- 
ments on intellectual property 
have become increasingly ap- 
parent. Foreign counterfeiting 
and piracy axe now Be ri oasly 
«i«w»pifig fh e markets for 
innovative companies and 
tnaV-TTifT it ever more difficnlt to 
achieve a return which justifies 
our In v estm ent. Legitimate 
intellectual property-based in- 
dustries are deprived of export 
and domestic markets and trade 
is unfairly distorted. 

Likewise, investment restric- 
tions around the world have 
worsened to such an extent that 
they severely limit the free flow 
of investment and seriously 
distort trade flows* Indeed, the 
trade effects of such restrictions 
are comparable to those created 
by tariffs ami n on-tariff barriers. 
To tackle these without addres- 
sing investment restrictions is 
simply to Invite governments 
interested in protectionism to 
shift their attention from triifa 
■mi non-tariff barriers to regur 
latixtg international Invest- 
rnwitt Such policies cleariy 
violate the principles underlying 


Letters to the Editor 


the Gatt 

The discussions on the Gatt 
agenda are reaching a crucial 
stage, and there is severe pres- 
sure upon the EEC negotiators 
acting on behalf of the member 
states to compromise with tee 
hard-fine developing countries 
to order to reach agreement I 
behave that the issues of 
intellectual p ropert y and i nter- 
national in ve stm ent are so 
important and the op port un ity 
provided by the Gatt round so 
that the UK Govern- 
ment should resist every move 
to su r rende r these particular 
objectives. 

A. B. Cleaver, 

FO Box 41, Norte Harbour, 
Portsmouth. 


Rolls-Royce 

gearboxes 


From Col F. A. N. Hitch, OBE 

Sir, — Stuart Marshall’s article 
(September 6) on the Mer- 
cedes-Benz 580 series is quite 
unjustified in its implied criti- 
cism of the Rolls-Royce policy 
on automatic gearboxes. 

The &23-Iitre V8 engines to 
the Silver Cloud series drove 
t h rough four sp e ed automatic 
boxes de s i gned . Inter aUa, to 
reduce hydraulic loss by trans- 
mitting a substantial fraction 


of the power mechanically. 
Later, a three-speed box was 
developed as an improvement 
There Is no question of Rolls- 
Hoyee “making do” with a 
three-speed box. 

Another point that hardly 
inspires confidence is the asser- 
tion that because of Its smaller 
mass, the Mercedes obviously 
bus a much higher ton speed- 
Mass, per w, can affect top 

speed on the level only a* a con- 
sequence of increased rolling 
resistance. I would have 
thought that few, if any, at 
your readers would have a quan- 
titative appreciation of . this 
effect on their fingertips. 

Otherwise, quickness off the 
m ark . synonymous with 
acceleration at low speeds and 
low wind resistance is, for a 
given thrust ap proximately 
- to 
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British Telecom’s 
public relations 

From tee Financial Director, 
Macbar Bolding* 

Sir,— Your Mm and Matters 
columnist has been critical 
recently of British Telecom’* 
corporate relations department. 


a wwBpm fnn* h»« 
_ Ur. late ."Vallsnee run- 

ning to Its defence (Septem- 
ber 8). 

Whatever the rights and 
wrongs of teeir debate may be, 
howev er, it seems as though 
they have not eradicated all of 
the old dayto-day public rela- 
tions problems. During tiie first 
week of September, two of-sny 
colleagues reported to me find 
their private t ele ph ones had 
been cot off. An mmwImU ct 
of our records revealed tiie 
accounts to have been paid to 
good time and, indeed, on 
Septe m ber 5 we received' an 
apology from BT which blamed 
its co mpute r. By fids time each 
fine bad been reconnected. 

TTie following day. one of 
than was cut off again. Two 
days later, we received yet 
another apology (from a dif- 
ferent: person). 

One was hopeful teat priva- 
tisation would lead to an 
I ncrea s e to ST'S efficiency, but 
It seems as If tee reward for 
paying ever-increasing telephone 
bills Is the same old shabby 
treat me nt as before. 

H. LTbuxgood, 

IS Nuffield Bd. 

Poole, lionet 

Keep it short 

From Mr G. Marlow 

Sir; — I wonder bow many 
people realise that from Novem- 
ber 1 1988 the cost of a 10 - 
minute local call between 9 am 
and 1 pm will be over 50p, 

To disguise this as a reduc- 
tion must surely be one of the 
greatest hypocrisies of recent 
ti m e s 

George Marlow, 

Woburn Ltd, 

4, Nassington Bd, 

Bampsiead, NW&. 


Food In wrong places: squaring a vicious circle 


i 


From the Chief Natural 
Resources Adviser, 

Overseas Development 
Administration 

Sir,-— Your leading article 
(September 4) deserves ampH- 
fleaflon. 

Ton compare and contrast 
the deficiencies to food produc- 
tion in Africa with the food 
surpluses of tee industrial 
world. Yon suggest that it is 
poverty and not lack of sup- 
plies of food which is ca us i ng 
hwng yr yob reject tiie facile 
answer of recycling to tiie 
south the food surpluses of the 
north. You underscore the 
need for agricultural policy 
reform. in Africa and the im- 
portance of a reasonable finan- 
cial return to formers. With all 
tills 1 agree. 

I am not so sure about your 
critic ism that research has 
been poured i nt o what you 
term high input, large-scale 
fanning ay ffiema. Re sear ch is 
mo r e neutral to scale is 
often recognised. The work of 
the West awmii Cocoa 
Research Institute and the oil , 


palm research station in 
colonial times in West Africa 
produced results which, laid the 
foundation for tea prosperity 
of both small and large-scale 
formers. The work of the 
Jacaranda station to Kenya on 
coffin and the tea research 
Institutes to Kenya and Malawi 
Is as Important to smallholders 
as it is to estates. 

There is an equally good 
record on food erops ranging 
from the work of Storey on 
cassava mosai c o nr 40 years 
ago in what was teen 
■ Doggetfs 
work in Uganda, to the 
efforts of Kenyan 
research 
wor kers oat main mi inpin ding 
2$ years ago the breeding of 
an early maturing variety par- 
ticularly for small farmers in 
Kfepya. 

May I. with you, welcome the 
ON Food and Agriculture 
Organisation re po rt and the 
willingness of African govern- 
ments and donors afike to be 
frank about past failures. It 
might be helpful to “flesh out* 


their joint decision to give 
agriculture absolute priority. I 
see the need for a short-term 
concentration of efforts on tiie 
better farming areas of Africa 
to ensure that their production 
is expanded to meet the growing 
needs of the towns, to earn 
foreign exchange and to feed 
those vast areas of the conti- 
nent where, to tiie absence of 
irrigation development; crop 
production is high risk. 

To im 1 b> the marginal areas 
more seltsuffident requires 
population planning, possibly 
out-migration, and certainly 

research.. AU this will take time. 
The mothers of the nest gene- 
ration are already bora; there 
are political restriction s o n 
mobility, end the agricultural 
research, required is a long- 
term proposition. 

At the end of it aB, the 
deprived areas will remain 
deprived and will continue to 
require assistance from the 
spare favoured areas. The atm 
must be to create in them tiie 
power to purchase food through 


imaginative work programmes 
designed to decelerate the 
de v as tati on of teeir fragile 
environment Opportunities 
must be sought from causer* 
vatian works, particularly water 
and fo r es t ry, to livestock 
marketing to exploit their 
major asset; and the develop- 
ment of agro-industries based 
partly on imported (from local 
sources) raw materials. AU this 
wm require a transfer of 
wealth, to the first place from 
aid donors but eventually from 
the more favoured forming 
areas within the countries 
alfected 


One of the reason? why Africa 
remains. hooked on food aid is 
tint it allows it to pet aside the 
problems of tiie lack of pur- 
chasing power to its poorer 
areas. Food aid deprives its 
fawning areas of a market for 


teeir food surpluses, form prices 
became depressed and fanners 
look for other opportunities. 
This vicious circle most be 
squared. 

A. T. Wilson. 

Eland Howe; Stag Place, SWL 
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Offer for 
HAT Group 

Value erf BET Increased and 
Final Share Offer: 

149 P 

HAT Share Price: 

140 P 


94p 


Thursday 18th September, 1986 


f!B^tftheofferfidecfc?^unconcfftkjnalastoacceptancesonl8thSeptfimbej; 

the G&h Alternative wi doseon that date 


VUueofOfhrfcbased on share price of BETat 330 pm. on 12th September; 1986l 

HATshare price and HATteare price before offer are prices at 330 pm on 
12th September and 21stJubt1986 respective^ 

BETresenesthe right to revise andtorhereasetheoffer if a competitive situation arises; 
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Roderick Oram 
on Wall Street 


Flawless 


(Hi m nr 


of ‘disaster 9 


WHEN Mr John Rxdsn, chairman 

of file New York Stock E xc hange, 
was invited to Vienna awhile ago to 
talk about Black Thursday he as- 
sumed his hosts meant Black Tues- 
day so he expounded on the dark 
day in October, 1929, when Wall 
Street crashed. 

It could never happen like that 
again, he assured them. The mar- 
ket was no longer dominated by 
ema il investors forced in a down- 
turn to dump stocks to meet margin 
calls. 

Ah, yes, but what about Black 
Thursday, the hosts persisted, that 
calamitous day when the Viennese 
market collapsed in 1873? 

With fear of financial ruin a uni- 
versal instinct, it was hardly sur- 
prising that the media descended 
on Wall Street last Thursday as the 
Dow Jones industrial average was 
free-falling to its greatest daily loss 
in value in 24 years. 

Outside broadcast trucks encir- 
cled the NYSE’s landmark building 
at 11, Wall Street Among the 
throng of reporters oustside, a 
gentleman from the Daily News de- 
clared his speciality. *1 cover mur- 
ders and disasters. I guess this is a 
disaster.” 

Twenty-four hours later, after a 
second day of further losses aad 
even more frantic trading, Mr Phe- 
lan held a news conference. “Volar 
tility is a fad of life in international 
markets,” he said. The good news, 
"if there is any,” was that tire stock 
exchange’s systems had hawdlpH 
flawlessly the record volume of 
240.49m shares. 

"What reassurance can you give 
tiie small investor?” barked the first 


" Amon g the many burdens of the 

airman of the exchange,” replied 
Mr Phelan, “one is not having to 
predict whether the market will re- 
bound.” 

Snrna reassurance came over the 
Weekend as almnafc to a man 
woman analysts termed recent 
events which have pushed the mar- 
ket down 8.4 per cent from its peak 
in the last six sessions, a "correc- 
tion." 

How sharp and how long, how- 
ever, was open to wide opinion. 

But the overriding message was 
dear: the market had spooked it- 
self. It collapsed for largely techni- 
cal and psychological reasons di- 
vorced from economic reahty. Sotei 
it would regain its pease. 

FOr one 35-year veteran of the 
market, last Thursday had been the 
worst day of his professional life 
since May 25 1962, when the market 
slumped 5.7 per cent Then and last 
week the market panicked for little 
apparent reason. Last Thursday it 
was rumours of a shockingly infla- 
tionary burst in retail s ales. 

Twenty-four years ago. Pre si dent 
John Kennedy had made angry 
midnight telephone calls to steel in- 
dustry leaders trying in his profane, 
Irish-American one-of-the-beys 

style to shame them out of price 
rises. The market promptly lest 25 
per cent over the next six weeks, 
the veteran recalled. 

"Tve been through these before 
and they're always very scary.” He 
lost money last week perfuming 
his “specialist” role of trying to 
smooth out trading in the dozen of 
stocks listed on his post 

“Show me a guy who’s not wor- 
ried and HI show you a guy who’s 
about to get murdered - whether 
he’s long or short” 

He tried to take his mind off 
thing s on Sa turday in suburban 
New Jersey washing and vacuum- 
ing his car and changing a turn sig- 
nal light bulb. 

Homicidal tendencies ran ram- 
pant on Friday on the exchange 
floor, particularly among the holler- 
ing, frenzied denizens of tire futures 
prt, recounted one raspy-voiced 
stock index futures trader. Mis- 
takes multiplied and tempers 
flared. 

"People were on the brink of fisti- 
cuffs several times. We were all ter- 
rified of physical contact because of 
the consequences - suspension, 
$1,000 fines or even disbarment for 
persistent offenders." 

For therapy, the trader went 
home and resealed his asphalt 
drive. It was a messy job “pushing 
the gunk into all the cracks.” But at 
least "nobody could get near me." 

So perhaps it was physical and 
rmwtjopal exhaustion as much as 
anything else - in contrast to the 
faultless performance of the Kg 
Board's computers - which brought 
some stability to the market Friday 
afternoon. 

It steadied around 30 points down 
on the day as trading backed oS 
from the scorching morning pace 
and volume coasted to its second 
record in as many days. 

Buyers were more evident and by 
the close de clining shares outnum- 
bered rising by only four-to-one 
compered with the nerve wracking 
odds of 10-tocne on Thursday. 

With the experience of 35 years 
on the floor, the veteran specialist 
said: "When greed overcomes fear, 
the market eventually goes with the 
underlying value." 


Political “virgins” turn wiser but future still uncertain 


UK Social Democrats soldier on 


BY MALCOLM RUfflBtFORD M HARROGATE 


THE BRITISH political party con- 
ference season opened at the week- 
end with the Social Democratic Par- 
■ty m eeting in the attractive York- 
shire spa town of Harrogate. So far 

there have been no fireworks, no 
standing ovations, only what Mr 
John Cartwright MP, the party’s 
spokesman on d efen c e - called the 
“sane, sensible debate of complex 
iggin»K that you would expect from 
the SDP.” In truth, it has been rath- 
er dull. 

Five years ago, when the party 
was founded to “break the mould” 
of Britain’s two party political sys- 
tem dominated by the Conservative 
and Labour Parties, it was very dif- 
ferent Conferences were peripatet- 
ic. The followers moved about the 
co unt r y in trains, which sometimes 
broke down and whose buffet cars 
were liable to ran out of food and 
drink. The local a t tendance where 
the train came to rest was often 

thin, it was a conference made tq> 

of political breakaways from the 
Labour Party, followed by the me- 
dia, looking for an andfanca. The 
first SDP supporters from the local 
parties tended to call themselves 
“political virgins,” never having be- 
longed to any party before. 

Nowadays it is altogether more 
professional SDP conferences have 
became tagger and better orga- 
nised. Yet the party still has only 
seven MPs in a House of Commons 


of esq members. It depends on its 
partnership with tire Liberals who 
had been in the game of tbirdparty 
politics much longer but never witte 
the effect of West Germany's Free 
Democrats, who have consistently 
held the balance of power in recent 
years. 

And that is what the Harrogate 
conference is all about Can the So- 
cial Democrats and the Liberals, 
who are already in an alliance with 
a capital A, become a credible third 
- or ever first - force fay the time of 
the next general election? 

The omens are contradictory. The 
election must be held by the sum- 
mer of 1988 at the latest, but nobody 
yet knows when it will be. Opinion 
polls suggest continual fluctuations 
fa party s upport, althoug h tahsa to- 
gether with tire evidence of by-elec- 
tions, in which the AHisnoe gen- 
erally does well, they point to a fair- 
ly even three-way split 

Mrs Margaret TbatHier and tire 
Conservatives have hardly ever fall- 
en below 30 pa cent in the polls, 
which is not too bad few a govern- 
ment midway through its second 
term in office. The Labour Party, 
even under the leadership of Mr 
Neil Kinnock, has scarcely ever ris- 
en above 40 per cent, a performance 
which is probaUy not good enough 
to guarantee an overall majority in 
Parliament The Affiance to 

pick up around 30 per cent, though 


a poll last week pot it down to 21 
pa cent 

Sentiment among Britain's 42m 
voters can change very fast, how- 
ever, and be influenced by unfore- 
seen events. Shortly after the SDP 
was. founded, Mr Roy Jenkins, the 
forma labour Chancellor of the 
Exc he quer, ex-president of the Eu- 
ropean fim wH fa«jpn and the father 
of tiie Social D emocrats , won a 
s p ectacu l a r by-election victory in 
Glasgow and the new party seemed 
to hare the country at its feet 

The Falklands war broke out and 
Mrs Thatcher’s popularity recov- 
ered dramatically. The Conserva- 
tives called an early general elec- 
tion in 1983 and won hands down. 
Under the British electoral system 
of first past tiie post, or winner 
takes all, tiie Affiance won 26 per 
cent of . the vote, but only 23 seats. 
The Labour Paiy won just over 28 
per cent, but with its northern and 
inner city str ongholds over 200 


Fresh call for co-operation in 
regulating futures markets 


BY ALEXANDER MCOLL IN LONDON 

TWK BANK OF ENGLAND issued shot 
a new warning on the need for grea- uac; 
ter co-operation in the regulation of posi 
in ternatio nal fytn ra a mnHrets at be i 
the weekend. mer 

The Bank has called repeatedly talk 
for increased co-ordination between max 
regulators in the face of rapid inter- G 
nationalisaHan of financial mar- the 
kets. One of the first steps is ex- “cri 
pected in the next few days when ket 
the US and Britain sign an accord mar 
curbing market abuses, such as in- trar 
sMW dealing, and providing for ex- t 
changes of information between re- dia: 
ffniatanr authorities. fnr ; 

Mr Christopher Farrow, an assis- w j 1 i 
taut director of tiie Bank oversee- trac 
bag UK futures markets, called, that 
however, for far more extensive zora 
measures addressing the risks. to met 
tiie world's financial system which x 
could be created by the inter-rete- ^ nr j 
tion of markets around the world. ppm 

Speaking an Saturday at a fa- lqs 
tores industry confe r ence in the n™ 
Swiss mountain resort of Bulges- Yot. 
stock, Mr Farrow said: "Adequate don 
capital and liquidity rules for firms ncr 
faking positions in various markets L 
and in various currencies need to be Boa 


International firms ope ratin g in 
the futures and options markets 


uacy on their worldwide portfolio 
position, Mr Farrow s aid . Tt would 
be easy to offset capital require- 
ments in one market by undercapi- 
talising in other less well regulated 
markets.” 

Central banks needed to ensure 
the h paHfc of such firms because 
"crisis in any financial mar- 
ket is likely to impinge on other 
Tiiaritofa;, and in particular to be 
t ran«iwH*p H *n tto hanking system." 

The warning came as futures ex- 
changes around tiie world prepare 
for a series of international link-ups 
which will make many of their con- 
tracts interchangeable - mea ni ng 
that po sitio ns built up in nTU ’ time- 
zone are passed on to the next, 
creating round-the-clock markets. 

The agreement b e tween the UK 
and US governments is expected to 
pave tiie way fra- hnks between 
TmAw exchang es and markets in 
Chicago, Philadelphia and- New 
York. A futures link between Lon- 
don and Sydney is also due to begin 

like the US Federal Reserve 
Board, the Bank of England has 
s u pp orted the development of fi- 
nancial futures and options as 
means of managing aid transfer- 


ring risks incurred in securities and 
c u rrenc y markets. 

Mr Farrow said the next growth 
phase' for fixtures markets could 
come from the area in winch they 
wig im thi rf - commodities, which 
hare' been supplanted by financial 
ins tr umen ts as t he mam source of 
futures business. Futures ex- 
changes, he said, should develop 
mare efficient mechanisms allow- 
ing commodity producing countries 
to stabilise their income by hedg- 
ing. • - 

This couH be done by developing 
liquid markets in longer-term fu- 
tures contracts than are currently 
available. Producers wouldthen be 


Tiimniai institutions to belp 
the short positions they took cm in 
the futures to hedge their 

export inc o me . 

International i*H « m nriH y agree- 
ments had failed to produce the 
price stability for which they woe 
intended, Mr Farrow said, setting 
excessive buffer stock prices and 
causing overproduction. The fu- 
tures industry could provide an alt- 
ernative fin primary producing 
countries just as it had traditionally 
done for domestic agricultural pro- 
ducers. 


Gatt’s gamblers lose to hotelier 


Contained from Page 1 
tionist revival and a possible 1930s 


For Mrs Mate, ensconc ed in her 
office off tiie armourbedecked hall, 
between tiie panelled studies of Mr 
Arthur Dunkel, tiie Gatt director 
general, and Mr Enrique Igfeaas. 
Uruguay’s Foreign Miniate, the 
fad toe are now focusing on the terms 
and conditions under which Coca- 
Cola will be allowed into tiie confer- 
ence room. 

The pressure is on. Failure to 
reach an agreement on the world 
economy before the scheduled end 
of the meeting next weekend will 
inevitably provoke the opening of a 
new San Rafael round over rental 
of the hotel. 

In Gatt language this kind of con- 
nection between seemingly unrelat- 
ed topics is known as “linkage." Ta- 
riffs are «w™*hfag hoteliers know 
all about, and unscheduled confer- 
ence dumping is likely to attract a 
heavy one. 

Outside the smoke-filled rooms 

ijplpgafag am fining Hutf hp j^ tp 

wake up a town usually in deep hib- 
ernation at few finw» of year. In 


high season, Punta del Este plays 
hast to some 250,000 largely Argen- 
tine holidaymakers, but now the 
population is barely 10,000. 

The shopkeepers and restaurants 
that hare reluctantly opened their 
doors seem sceptical, however, as to 
whether their guests wiQ come 
across with the free exchange of 
goods an d services — a Gatt eu- 
phemism for dollars -to which both 
parties have dedicated their work- 
ing lives. 

Uruguay expects every Gatt-man 
to do his duty. With a population of 
just 3m, both gross domestic prod- 
uct and foreign debt running at 
about S5bn ami inflation of some 50 
per cent, it Is fond of foreign ex- 
change. 

In fart, the economics of con- 
fe rence reflect tiie commercial 
problems of a rural economy. 

Much, perhaps almost all, the 
equipment, from Argentine plastic 
tents to US translation gear and 
Canon photocopiers has had to be 
imported at a total cost of some 
Sim. Only if each delegate spends 

in a week the Uruguayan average 
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wiwwi per capita famma of SI, 400, 
will the event make a profit 

The charming, modest Uruguay- 
ans will apologetically inform 
enquirers even tiie 
itself was foisted upon them by 
complex international politics. “We 
didn’t fight for it,” said Foreign 
Mrnld»r T gWiat “ft Only w»»» to 
us after Montreal and Brussels had 

PMfdli ri phtIi nfty* T OI 1 * " 

Given these eirwmwfaniww, and, 
of course, Mrs Merlo, it is hard to 
fault the organisation. Even the ini- 
tatingly heavy-handed 600-man se- 
curity is an imposition of not Uru- 
guayan but Western requirements - 
a compulsory restraint arrange- 
ment inf art. 

Yesterday, to an outsider, the 
talks in the corridors sounded Hke a 
c ompu ter trade fair. Delegates ar- 
gued interminably about the rela- 
tive mai m of, for example, 
W47REV2.Not.it turned out, a new 
silicon chip nor a car engine ofl, but 
yet another political compromise. 

Another question much under de- 
bate was what the imminent trade 
round should be calle d Even tiie 
Uruguayans think Punta del Este 
sounds too clumsy. “Round and 
, round,” suggested an exhausted 
Gatt organiser. The final round,” 
dripped in a pessimist. 

“Whose round?" proposed a mere- 
ly delegate at the hotel bar. 

Back in her lair, Mrs Merlo was 
awaiting tim US delegation. 70 func- 
tionaries e nd three ministe rs aU 
told, who, like royalty, have staged 

i their arrival for the very last mi- 
nute. 

The most senior Americans are 
staying in the San Rafael itself, and 
one can only hope they have been 
forewarned. 

If they fail to hlast their Third 
World opponents into su bmission 
by next weekend, it is feared that 
neither the Uruguayan Govern- 
ment, nor the secret service nor the 
entire US Atlantic fleet could pre- 
vent Mrs Murk) from barfing them 
bodQy out into the driving wind and 
tiie rain. 


Then Labour revived by electing 
a new young leader in Mr Krn noc k , 
who has since stolen many of the 
Social Democrats* dottws by mod- 
ernising his party’s organisation 
and dropping some of the did social- 
ist polities lie nationalisation. 

The Affiance meanwhile has had 
pmhlCTTm of its OWE. Some of its 
s up port er s think flm* tiie liberals 
and Social Democrats should merge 
to form a single party. They are op- 
posed by Dr David Owen, the for- 
mer Labour Foreign Secretary who 
succeeded Mr Jenkins as SDP lead- 


*n»« was a disappointment for 
the Alliance, but paradoxteaDy it 
seemed tiiat it was the Labour Par- 
ty that was on the way out; La- 
bour’s share of the vote had been 
■falling almost continuously since 
1951 as tiie electorate Geared con- 
form the working class ster eo ty pe. 
Many commentators said that ft 
was going tiie way at tiie French 
Communist Party. 


These will he no merger this side 
of a general election, though it 
looks from Harrogate as if the two 
parties are overcoming their out- 
standing differences on dgfanfg pol- 
icy and will agree to keep some 
kind of Rrifarii nu cl ear force. Both 
Mr David Steel, tiie liberal leader, 
and Dr Owen say that they have 
more in. common on all aspects of 
pdliqy than either the Lahonr or To- 
ry parties, winch are themselves 
coahtipcsL 

For Mrs Thatcher, however, 
there may be one consolation, la- 
bour and the Affiance are fighting 
each other quite as much as they 
are fighting tiie Tories. Under tiie 
Bri tish .v y s toro could let her 
back for a third term. 

SDP.party canfcreace, Page 7 


US, EEC 
and Japan 
strive for 


Gatt unity 


By WIHam Dufiforew 
in Punta cM Este 


THE US, the EEC and Japan are de- 
termined that differences over farm 
export subsidies nr trade in services 
will not prevent tiie opening late 
thfa year erf inte rnational negotia- 
tions to remove banters to world 
trade. 

This was the message iron offi- 
cials of the world's three biggest 
trading partners as trade ministers 
from more than 90 countries ar- 
rived yesterday at Uruguay's rain- 
soaked resort of Punta del fete. 

Mr Julio Sanguinetti, Uruguay’s 
President, win open this afternoon 
the 1 week-long mooting at which the 
ministers are due to agree an tiie 
wanting of a declaration launching 
a new round of trade talks under 
tiie General Ag reement on Tariffs 
and Tfcade (Gatt), the contract gov- 
erning world trade.. 

The disagreements over fa r m , 
products and Japan’s huge trade 
surplus which still divide tiie hog 
three at a meeting in Sintra, Porta- 
gal, c ar ter this iwgnft are being 
played- down by officials from aU 


gvr qffiaab estimate tiiat 55 of 
Gatfs 92 members are now ready to 
back the draft declaration prepared 
in Geneva by ColombiA and Swit- 
zerland. 

It is for from sure, however, that 
the ministers will have a problem- 
free passage. Brazil and India, 
which lead tbe 10 hardline develop- 
ing co un tr i es opposing tiie exten- 
sion of Gatt to new areas such as 
se rvi ces, inteDectiial property and 
investment, have not backed down. 

In addition, the self-styl ed "fre e- 
♦ roiling" farm wpiirtiiig w nfiti'iBt 
warned yesterday that the text pre- 
pared represents the “absolute min- 
imum” tiiat they could accept 

Mr John Dawkins, the Australian 
trade loading the 14-coim- 

try coalition, said after & ca u cus 
meeting yesterday. “Our pref erred 
position is to see improvements, but 
we are here in a negotiation and we 
are prepared to enter a discaaskm." 


Retaliation call 
in ‘spy’ case 


Continued from Page X 

Senator Lngar’s remarks, which 
were echoed by Senator Daniel Pa- 
trick Moynthan (Democrat! reflect 
a deepening anger in tiie US at the 
way the Soviet Union has handled 
the Damtaff case, and mounting cri- 
ticism Of the AliminictrotiAn' c pffuf. 
tfon. 

There is a growing perception 
tiiat Moscow is testing toe Reagan 
Administration's resolve as the su- 
per-powers edge towards a possible 
summit meeting and a fear tiiat, in 
spite of* its protestations to the con- 
trary, the US is shifting towards. 

tacit acceptance of toe apparent So- 
viet position that Mr is a 

spy and his case a direct parallel of 
the case of Mr Genadi Zakharov. 

Hr Zakharov was arrested on 
espionage charges in New York in 
August, just a few days before Mr 
Danflcff was arrested on what tiie 
OS mountains were "i m w y afl up” 


On Friday both individuate were 
r e lease d into the custody of titer 
respective amb assado r s to await 
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Alexanders 
Discount pJjc. 


“Alexander would cash my bill 
down on the counter. Sir. ” 

(John Sedley in Thackeray's Vanity Fair). 


... and we still will 
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er$ Dome plans debt restructure linke d to oil price 


Monday September 15 1986 


BY PETER U0NTA8N0N M LONDON 


DOME PETROLEUM, the troubled 
Canadian oQ group, has put its 
b unk s into a fresh quandary. 

Eariy this week it is doe to in- 
form them of new plans to restruc- 
ture its C56ba (USSLSbn) debt that 
wil l inclu de a proposal to c onv ert a 
substantial proportion of their 
loans into securities whose value 
would be linked to the price of oiL 

This is peculiarly reminiscent of 
the approach adopted by Mexico, 
another major borrower dependant 
on oil afthnagh there is a big dis- 
tinction in that Mexico is a countiy 
and Dome a c ommercial co mp any. 

Traditionally the treatment of 
countries in trouble with their debts 
is different from that of companies 
for the very simple reason that 
countries cannot be pot into liquid- 
atton. When they are actually star- 
ing losses m the face with a corpo- 
rate b or r owe r, banks are some- 
times prepared to do things to help 


— like restructuring interest pay- 
ments - that would not be conrid- 
ered in the case of a country. 

Yet there is tittle doubt that any 
coneesshms granted by its creditors 
to Dome would not escape the 
beady eye of Mr Angel Gurria, Mex- 
ico's canny debt negotiator. Mexi- 
co’s creditor banks have firmly re- 
jected the idea- of linking debt ser- 
vice payments to the ail price* but if 
Dome's creditor s were to react <fi fr 
fereutiy a precedent could be creat- 
ed which mi ght allow him to ask 

At the uMHnent.it is laid to guea 
what Dome’s bankers, never a par- 
ticularly united group, will do. What 
is cfcar, however, is that there is a 

ramify to the type of’dett'rascae 
feat links theprice of loans to an to- 
dividual co mm o d it y whether the 
bor row er is a c or poration or a 
soverei gn Q"^ 1 * «h«piy the 


jdBaiSSKePtn rvimwingriallMiwlriiig 

In the first place it w fM fr«t 
.file zisk run by the banks is trana- 
ferred away from the debtor, which 
Ibey f e^ they can to some degree 
control, to a volatile commodit y 
price which they cannot cootroL 
Then there are all sorts of technical 

pn Hw wf; 

d How does a b*r»v fm«i auch a 
loan oar security which is not yield- 
ing a normal rate of interest? 

• How does it account far such an 
asset in its books and wm it do so 
without being req uir ed by the rega- 
latey authorities to write down its 


All this may wplum why there 
are few if any precedents fur the 
type of debt exchange that Dome is 
proposing. For lenders there is an- 
other drawback in that they 
lose the comfort they now have 
from knowing that thei r !«*»« are 
seared against Dame’s assets. Tak- 


en together these should 

menn that Damefe proposals receive 
an initially frosty response. 

Yet tte company's hand is not ne- 
cessarily as weak as might appear. 
Mr Howard Macdonald, its chair- 
man, remarked last week: "It’s the 
hunks that have the problems. 
Dome has the relation * Tough *»lk 
for a co mpan y which needs an. 03 
pore of USS25 a barrel to break 
even, but the ultimate card is tiqnid- 
ation and that might hurt creditors 
even more. 

One advantage of an exchange of 
debt for oil-related securities such 
as Dune is ggpprigd to propose is 
that it preserves what one Canadi- 
an banker called last week "lenders' 
upside potential." If the downside 
really does look bleak, then tenders’ 
resistance might crundfe. Then fibs 
precedent would be there for all to 
see. 

Activity in the Eurocredit market 


continues at a low ebb, but Time Inc 
of tiie US has launche d a S25Qm, 
five-year loan facility through 
Swiss Bank C or p or a t ion. This is its 
first Euromarket b orrowi n g and the 
terms an conrait- 

mant fee of 7% basis points. Draw- 
ings cm the standby credit portion 
will bear interest at a margin of ft* 
per cot over Iibor: 

BankAmerica Capfrni Markets is 
leading a SMXbn faritity for Walt 
Disney of which S35Qm will be un- 
derwritten. The facility fee is % per 
cent Drawings wifi bear interest at 
a margin of tt per cent and there is 

an atMHjnrml n tiH mtin n W rf H 

cent if they exceed half the total 

Samuel Montagu is arranging a 
£250m u n c ommi t te d tender panel 
facility for Abbey National Budding 
Society, while Malaysia's latest 
credit has been increased to S500m 


INTERNATIONAL BONDS 


Floating rate market runs scared after selling spree 


BY CLARE PEARSON M LONDON 


"THIS IS the worst day I've seen in 
a year” said one floating rate note 
(FRN) dealer last Thursday as deal- 
ers slashed prices by as much as 40 
basis paints in feverish selling. 

The selling wave began in tire 
fixed rate market as fears of infla- 
tion escalated. It spread to the FEN 
sector as underwriters, overloaded 
with recent paper, straggled to take 
profits where they could. . 

By Friday morning the FRN mar- 
ket was running scared and many 
market-makers were refusing to 
join in altogether. Some were not 
answering their telephones while 
others were sharply reducing their 
rivaling s jyim and w idening bid-cf" 
fer spreads. 

The major players meanwhile ex- 
horted the others to stand 19 and 


face tiie fray. "You have to trade 
your way out of the grave," said one 
deale r , arguing that the only surviv- 
al course was to keep up the mar- 
ket’s liquidity. 

By late mining tiie darkest hour 
was over. B a rg ain -h u nters started 
picking 19 thecheap stocks, bring- 
mg tiie other players back in. 

In tiie aftermath underwriters 
witi have naggin g worries about the 
value of FRN&.- Inflationary 
fears should in theory leave the 
FRN market much Ires hard hit 
than the fixed rate market Indeed, 
it can be a haven for investors who - 
fear rates hove struck thefr-fowa. 

But the FRN market has been 
getting ahead of itself in recent , 
weeks, pricing issues for sovereign 
bor r ow ers at record interest cate 


lows and in record volume. London 
interbank offered rate, tiie ■ tradi- 
tional rate at which issues were 
priced, has long since been aban- 
doned. Now new Issues even cone 
below i n| » i ^ wF bid rate 

(Iibid). 

fo theory investors shook! be tak- 
ers of s o v ereign paper at these 
rates as an alternative to investing 
in co mm erc ia l paper or US Treasa- 
ry Mis. 

But inv es tor s seem riow to catch 
onto the logic of this argument and 
some recent LiMdpriced issues are 

■ HU himg m p mjj on underwri- 
tes’ books. This overhang of paper 
c ontribute d in no small part to last 
week's price collapse. 

The jury is flms still out on Iitad- 
relaled pricing. Credit Suisse First 


Bost on's issue for Quebec, paced 
with a Libid coupon, probably never 
traded within its fees last week. On 
the other hand, the market still saw 
enough value in the UK’s 1 S4bn 
FRN, wife a coupon set Hk point be- 
low Iibid, for it to fen less than the 
FRN market as a whole on Thurs- 
day and Friday. 

Last week’s capricious twists and 
turns in fee US Treasury bmid mar- 
ket found their imitators in tiie 
fj«-d rate Ru rnh n nA market But 
selling did not parallel fee FRN 
maricet because the fixed rate mar- 
ket has been trading very tixfoly for 


Wednesday mailing to slip in a 
couple of deals. The window proved 

treacherous, however, especially for 
Sweden’s tighttypriced five-year 7 


Japanese issuing bouses have 
found fee sohition to the disappear 
imw» af the Eurobond investor m 


baric feme. A welter of deals aimed 
at Japanese life insurance compa- 
nies lmpt issuing volume buoyant in 
th> E uro y e n market last week. 


Barely a fixed rate Eurodollar 
deal emerged, although a short- 
lived opportunity' opened up on 


These issues pay coupas at un- 
usual hi gh levels and are priced at 
over 100 but are repaid at par. They 

■rf jr y t i r wq ir fl ;nv> wip ipw rim which 

may allot only income gains for div- 
idend payments to policyholders. 
They abo come in handy for offset- 


ting wBind camtal accumu- 
lated on other investments. 

The Ministry of Finance is known 
to be about this use of 

the Euro y en market But Nomura 
International at least seemed on 
Friday to be unwarned about this, 
teaching two more high-couponed 

bonds 

Bonds to the D-Mark sector lost 
about 2 points in price last week 
and longerdated issues were espe- 
cially hard fait A 10 -year deal for 
Lufthansa was quoted at 95 on Fri- 
day. 

Meanwhile in Switzerland bond 

prices abo fell as shortterm rates 
firmed. The European Inv est m ent 
Bank postponed a planned SFr 
200 m issue because of fee unstable 
con dition s. 


Fletcher King 

SURVEYORS, VALUERS., 
COMMERCIAL PROPERTY 
CONSULTANTS 

Stratton House Stratton Street 

London W1X5FE 01-493 3400 


‘Armed truce’ in 
Montedison deal 


from B HIin Witfi * TmmW of mmi- 

dates still in fee pipeline Algeria 
has joined the list of borrowers 
seeking a major loan facility. 
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BY ALAN FRIEDMAN IN MILAN 

ITALY’S Montedison affair, which 
has set leaders af fee Italian finan- 
cial establishment against Mr Mar- 
io Schimberni, the Montedison 
chairman who last month pur- 
chased an equity stake in a Flor- 
ence insurer with out first inf ormi ng 
his shareholders, readied a dead- 
lock at the weekend when a meet- 
ing between the two rides ended 
without a firm conclusion. 

At Consob, fee stock market re- 
gulatory agency, Mr Franco Piga, 
fee Consob president, said the issue 
was not for the authorities hut foe 
M ontedison shareholders to dis- 
cuss. Last night observers in Milan 
said an "armed truce" had been 
agreed for the ti mp being but 
the “war" between tiie Agnelli -led 
establishment the maverick 
MnnHwUcnw riwlfman would 
enter a new phase. 

In Rome yesterday fee dispute 
took on a political dimension with a 
number of leading politicians and 
even Cabinet Ministers entering 
tiie fray. Mr Clandio Martinelli, vice 
secretary of the Socialist Parly id 


lb Bettino Onud, the Prime Minis- 
ter, appeared to favour Mr Schim- 
berni by saying the affair showed 
companies were no longer unde r 
tiie c ontr ol of Italy's old families. 

Hie was referring to Mr Enrico 
Cum,,, the 78-yearofal veteran at 

M ediobanca — fee mtimi mpii*iint 
bank which is a Montedison share- 
holder - who had demanded the 
meeting with Mr Schimberni and 
others to rap tiie Montedison chief 
over tiie famddes for not respecting 
the rales of the "shareholders' con- 
trol syndicate." Mr Cucda believes 
the syndicate should be aUe to dic- 
tate Montedison policy 

Thp nomina l fomp concerned Mr 
Sff hl mli fln ii'c mrchase fas t n wnth 
for L740bn fepMof a 12.4 per 

r p n t sharehnidfog in I* Fondlaria, 

the Florence insurance group. In 
doing so, Mr Schimberni also ob- 
tained a share stake in Mediobanca 
larger than the holdings in the 
bank of Mr Gianni Agnelli, Flat 
chairman, or other leaders of Italy's 
traditional establishment . 


Texas Air amends deal 
with Pan Am shuttles 


BY RODERICK ORAM IN NEW YORK 


TEXAS AIR HrrMHvfrvl its dpal 
wife Pan American World Airways 
to improve competition ob shuttle 
services in the north-eastern US in 
the hope of receiving government 
approval for Texas Air's merger 
wife Eastern Air lines to create the 
largest US airline. 

Pan Am will pay Texas $B2Am far 
enough takeoff and landing slots to 

allow it to offer 15 hourly roundtrip 
services a day between La Guardia 
airport. New York, and National air- 
port, Washington and Ujgan air- 
port, B ost on , in competition wife 
Eastern. 

valued at S85m was rejected by the 
Department of Transportation be- 


cause it failed to guarantee suffi- 
cient Pan Am flights. 

The latest transaction Tolly 
meets the criteria for hourly service 
that the DoT required in its previ- 
ous order.” Texas Air said. We be- 
lieve that the DoT can complete the 
approval process by October L" 

Meanwhile, Eastern has filed 
wife fee Securities and Exchange 
C ommi ssi on proposals for three se- 
cuzed frost certificates. Through 
these Instruments bached by a pool 
of used E as te r n aircraft, the finan- 
cially pressed a irlin e hopes to raise 
S500m. 

The money would be used in part 
to pay expenses associated wife the 

takeover by Texas. 



NatWest Investment Bank 

GjuntyNaxWest Capital Markets 
County NatWeist Gilt-Edged Securities 

are pleased to announce that 
they have relocated to new offices at 

Drapers Gardens 
12 Throgmorton Avenue 
London EC2P 2ES 

Telephone: 01-638 6000 Tfelex: 882121 
Fkx: 01-628 2436 

DIRECT DEALING ROOM LINES 




HALIFAX BUILDING SOCIETY 

£ 220 , 000,000 

Revolving Credit Facility 
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Government Securities 

Long Gilts -Sales 
Short Gilts -Sales 
GUts-Tkadmg 
Bulldogs, Corporates-Sales 
Bufldogs-llading 
US Treasuries 
Australian Governments 

Eurobonds 

Straights -Trading 
-Sales 

FRN -Hacfing 
-Sales 
New Issues 

Commercial Paper 
TVaHing 
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Bond market rout marks shift in psychology 


■WHILE ALL EYES were on the 
US stock market last week; 
where close to $ 2 O 0 bn 
was wiped off share prices 
in record trading volume, 
investors in the (JS 
credit markets fared little 
better and for the second week 
running saw the value of their 
bond portfolios drop sharply in 
highly volatile t rading . 

Bond prices started the week 
by falling for the fifth day in a 
row, rebounded on Tuesday 
and slumped again on Wednes- 
day. The mere whisper, on 
Thursday, that the August re- 
tail sales figures might be much 
higher expected was 

eno ugh to send the bond mar- 
ket into a tailspin which 
quickly spilled over Into the 
stock market where share prices 
suffered their biggest one-day 
fall in 25 years. 

The next day, when the retail 
sales data was released — show- 
ing a smaller than expected 0.8 
percentage point rise along with 
a lower than forecast OJ 
percentage point rise in US 
producer prices — bonds only 
managed a feeble rally. The net 
result was that the bellwether 
US government long bond 
ended the week with a loss of 
1 } points. 

Since the nut In the 'credit 
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markets began after the Labor 
Day weekend the long bond has 
died 5J points and its yield has 
increased by 50 basis points to 
7.70 per cent Short-term 
Interest rates have hardly 
budged with the result that the 
Treasury yield curve of 286 
bams points is as steep at it has 
been since November 1985. 

The end of summer in the US 
hu coincided with a funda- 
mental shift in market psycho- 
logy. It has moved from a 
scenario in which the US 
Federal Reserve was generally 
believed to be leaning toward 


further easing of monetary 
pokey, to one in which the Fed 
is viewed as more likely to take 
a neutral, or perhaps even less 
accommodative posture. In addi- 
tion, there has been a growing 
fear that inflationary forces are 
about to be unleashed onto an 
unsuspecting market. 

44 The Federal Reserve is 
receiving a message from finan- 
cial and commodity markets 
that it is viewed as attempting 
to ease too far too fast,” says 
Aubrey G. Lanston’s latest 
market letter and concludes 
that it “goes without saying 


that further Fed eating steps 
would be out of the question.” 

While the above description 
may tom out to be over-gloomy, 
it appears that the US credit 
markets are adjusting to the 
realisation that Inflation has 
not been completely eradicated 
from the US financial system 
as some of the more bullish 
observers seemed to be suggest- 
ing in the -spring when oil 
prices appeared to be heading 
below 810 a barrel. Instead, 
the underlying rate of inflation 
in the US is now probably 
around 3 per cent to 8} per 
cent and may creep up to 4 
per cent in the months ahead. 

Against this background, 
signs of a quickening pace of 
economic activity in Europe, 
and an obvious reluctance by 
America’s major Industrial 
partners to be forced into 
cutting their own Interest rates 
before they are ready, the US 
credit markets could be adjust- 
ing to reality. 

But as Salomon Brothers 
notes in its weekly comments 
on credit, uncertainty about 
toe direction of toe US 
economy pud inflation may be 
part of toe malaise troubling 
toe financial markets, yet there 
are other underlying causes 
for the market’s recent per- 


UK GILTS 


A chance to reassess long-term values 


THE past week has provided 
enough turbulence in toe 
world's fiuwuctai markets for all 
but the strongest stomachs. 
Confusion over whether equity 
markets were supposed to be 
driving bonds, or rice- versa, led 
to sharp changes of direction, 
with the responses to some 
outside stimuli often showing a 
nicely inverted sense of logic. 

The UK gilts market avoided 
toe worst of toe gyrations, miss- 
ing out both on the li point 
rise in the US long bond price 
on Tuesday and on its 2} point 
fall on Thursday. Dropping 
steadily over the course of the 
week, however, longer dated 
gilts still ended nearly three 
points down. 

Over the course of the week, 
short and medium yields rose 


firmly through the 10 per cent 
barrier, with the FT Actuaries 
high coupon series rising 38 
basis points at five years to 10.8 
per cent and 85 basis points at 


15 years to 1017 per cent. 

At the longer end, stocks such 


as toe bell-weather Treasury 13} 
per cent 2004/08 pushed up to 
a gross redemption yield of 
10.02 per cent, but the FT 


Actuaries yield at 25 years 
remained at 9-91 per cent on 
Friday afternoon, up 25 basis 
points on the week. 

The turmoil over toe past 
week is scarcely the best invita- 
tion to investors to return to 
the market When the mud has 
settled to the bottom of the 
pond again, however, the shake- 
out may have provided just toe 
right opportunity for reassess- 
ing long-term values. 

On the international front, 
the gilts market has closely fol- 
lowed the US bond market 
over the week, with the spread 
at 10 years staying close to its 
peak for the year of 249 basis 
points. At toe same maturity, 
however, yields on -UK gilts 
widened to nearly 400 basis 
points over West German gov- 
ernment bonds and to 460 basis 
points over Japanese govern- 
ment bonds. 

On past fnfiatkn rates, 
according to Goldman Sachs, 
the US securities house, the 
implied real yield cm lOyear 
gilts is 7.7 per cart, compared 
with &5 per cent for West Ger- 
many, 69 per emit for France 
and the US and 4JJ per cent far 


Japan.. 

Even using the estimated 
future trend of unit labour 
costs, Goldman calculates the 
UK's real yield at 5.6 per cent; 
against 5.4 per cent for France, 
SJO per cent for West Germany, 
4 JO per cent for the US and £8 
per cent for Japan. 

With sterling still looking 
rather fragile, investors may not 
see this yield gap as sufficient 
insurance against a farther 
decline against the D-Mark but 
Mr Malcolm Roberts, economist 
at Salomon Brothers in London, 
considers the nominal yield 
spread to Japanese bonds of 480 
basis points as “very high, 
considering that the yen/ 
sterling rate has already alien 
by 21 per cent tills year.” 

On toe domestic frost, toe set- 
bad: has meant that for tile first 
time in mouths gttt yields are 
not discounting the next cut in 
bank base rates. Indeed, for the 
first time Bince January, toe 
possibility has surfaced that the 
next move in domestic short- 
term interest rates could be up 
and not down. 

As yet the possibility is still 
a remote. one. To tie authori- 
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fonnance of perhaps equal or 
greater significance. 

Salomon says that the 
“ increasingly volatile market 
response” to these fundamen- 
tals resects new features of the 
financial landscape. It notes 
that the quick and often violent 
response of the markets to 
sews or roumoura reflects the 
ever-growing capacity to move 
funds around the world at a 
moment's notice via an en- 
hanced menu of instru- 

ments. Many of these instru- 
ments are designed to manage 
risk.. They can also be used to 
assume risk quickly and with 
extraordinary leverage, which 
can magnify market swings 
without changing their under- 
lying direction. 

This week the credit markets 
wUl be able to worry about a 
fresh batch of US economic data 
which i ncludes tomorrow's re- 
lease of the August Industrial 
production figures, a revised 
second-quarter growth figure on 
Thursday and the August per- 
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■anal income and consumption 
data at the end of toe week. 
Analysts are estimating that 
industrial production will be up 
by around 0.4 per cent, and that 
toe US economic growth figures 
will be revised slightly upwards 
from the originally estimated 
0.6 per cent growth to zeal gross 
ngf frnai product in the second 
quarter. Meanwhile, analysts are 
ex pecting personal income in 
August to be up. by around 
0.4 per cent and consumer 
spending to be up by around 
0.6 per cent. . _ 

Given the sharp sen-off m toe 
credit markets over the last 


couple of weeks, many analysts 
are looking for some recovery in 
the week ahead but there ore 
widely varying views about the 
medium term. Mr Sam Rahim of 
Ktotowort Benson Government 
Securities, says that the markets 
are c ur re n tly trading on “fear 
rather than fact" and rates 
should decline once it becomes 
clear that economic activity is 
not about to boom and that in- 
flation will remain contained. 
For toe time being he expects 
long-term rates to trade in the 
725 per sent to 7.75 per cent 
range and toe" yield carve to 
remain steep. 


Mr Philip Bravermaa of 
Irving Trust’s Briggs Schacdle 
division says that the market’s 
h eadlong retreat is unwarranted 
by economic, inflation, or other 
fundamentals. He ssys tear tee 
market has tamed extremely 
bearish and Is unable to improve 


significantly even on good news, 
which suggests to at “the price 
retreat may continue further ” 
However, toe longterm outlook 
remains "highly favourable” 
once the retreat has run Its 
course. 


William Hall 
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ties, the current evidence on 
monetary conditions throws up | 
no arguments for lowering rates i 
and virtually no arguments for j 
raising them. The net result — 
□o change — is the same as it was 
two months ago but the balance 
has shifted subtly. 

None of this win provide i 
much comfort to those who have 
been counting on the Govern- 
ment to rnwintsin i trend of 
declining interest rates to carry ! 
It through the flotation of 
British Gas. 

The announcement that | 
British Airways will be coming i 
to the market early in toe New 
Year, however, provides a ! 
crumb of comfort to that part of 
toe market which remains con- 
cerned about funding pressure 
—barring a repetition of last 
week’s equity market crash, 
£4.75bn of asset sales should be 
achieved to the currant financial 
year. 

With so much background 
confusion, however, it is only 
funds with very long-term aims 
that can afford to do other than 
suspend judgment 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 



personal computer 


BY LOUSE KEMQE IN SAN FRANCISCO 


APPLE COMPUTER, the ori- 
ginal Silicon Valley personal 
computer maker, aims to revive 
the excitement -of the early days 
of the personal computer busi- 
ness with tine introduction today 
of a new upgraded version of 
its nine-year old "Apple EL” 

To be tauached with a blitz 
of publicity backed up by a 
mnltimillioD dollar advertising 
campaign, the new Apple HGS 
is "just what the industry has 
needed • • the only n^flchmA 
I have been really excited about 
Cor a long time,” says Mr 
Richard Mattock, president of 
Infocorp, a leading US computer 
market research firm. 

What has Mafia ck, other 

analysts, pouring praise on the 
IIGS are its spectacular colour 
display capabilities teat can pro- 
vide rite animated high resolu- 
tion colour pictures. The IIGS 


also features a new sound chip 
that “talks" or can play music 
with synthesiser quality. The 
IIGS is also faster and has 
more bttilt in memory than, 
earlier versions. 

*Tam positive demand will be 
phenomenal," says Mr Mattock. 
Apple HGS sales will be 
limited only by the company's 
ability to produce the L new 
machine at .its plant .in Singa- 
pore, be predicts. That wiH de- 
pend primarily on the avail- 
ability of new chips used in the 
IIGS. 

Others are no so sure. “The 
IIGS is' expensive," Sharon 
HasMaota, a Dataquest analyst, 
notes. Although tee basic IIGS 
system, price is 9999, essential 
extras sudi as a disk drive and 
monitor bring tee cost up to 
$1,400 to 9L900. That puts tee 
IIGS beyond tee reach of many 


consumers and tee 

Primary targets of Apple's US 
suzkctlnjf campaign. 

Apple is confident, however, 
teat even if flip price* of the 
new IIGS Is too high for same 
buyers, the excitement created 
by. the new product launch wiH 
generate a stage in sales ofl ita 
older and c h eaper Apple HE. 
To provide current and f u ture 
ME buyers wife an upgrade 
path, Apple Is offering a 9499 
plug in circuit board feat-tram- 
forms tee HE into a IIGS. 

A majttr plus for the Apple 
IIGS is that to am run. mast of 
tee software programs written 
for earlier Apple H models. 
Apple also claims that as many 
as 40 new p ro g rams 
Ml advantage of the new com- 
p liter's graphics wffl be avail- 
able by Christinas. 

Despite its attractions, tee 


HGS faces stiff competition. 
“Clones" of IBM personal 
com puters now s ellin g in the 
US for as little as 9700 have 
dosed Apple out of tee small 
business market and Apple’s 
original arch rival, Tandy 
Corporation, is inroads 

into Apple's education business. 

The IIGS must also compete 
with home computers such as 
tee Commodore Amiga, which 
has simMar high quality 
graphics and is much cheaper. 

In Europe where Apple tacks 
the advantage of a dominant 
poettion in tee schools market, 
which has a strong influence on 
home computer buyers, tee 
Apple IMS's prospects are less 
promising: Apple will aim fee 
UGS at ™»*i business users 
and will offer “ bundled ” 
systems ranging in price from 
£L200 to £2,200. 


Finnish bank 
ahead at 
midway 

By OBI Yirtanou In ttobinld 

UNION BANK of Finland, fee 
country’s leading commercial 
bank, reports a satis f actory re- 
sult for the first six months of 
1988, with consolidated profit 
before provisions and taxes up 
17 per cent to FM 844m 
(9129m). 

The increase is mainly attri- 
buted to fee inclusion of Batik 
of Helsinki inJ Finnish Cor- 
porate ‘Finance Ltd into the 
UBF group during the period. 

Consolidated assets at the raid 
of June stood at FM 94,63Sm, 
up 6 per cent from fee total 
six months earlier. 

The parent bank. Union Bank 
of Finland Ltd, saw its profit 
before p r ovis io ns and taxes in- 
crease by 14 per cent to 
FM 480m. This was achieved by 
the good performance of fee 
bank’s business operations most 
notably dealing in securities 
and on the foreign exchanges. 
Interest income actually fell by 
3 per cent compared with fee 
first six months of 1985. 

Mir Mika TUvola, UBF*s chair- 
man, expects the group to pro- 
duce a good result for 1988 
providing fee money markets 
stabilise quickly after fee heady 
speculation in tee Finnish 
Markka in August During that 
month, he says. UBF lost tens 

Of titllHnnc of Mflrfcfrnn just to 

pay for the high call money 
rate. 1 v. •• • " ■ 


IFC investments reach $ 1 . 2 bn 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


*i 'H n intern at i o nal Finance 
Corporation, the World Bank 
offshoot that finances private 
sector business in developing 
countries, today reports -a 29 
per cent increase to a record 
ElJRra - In new investments 
approved during tee year 
ended June 30. 

Of tee total IFC. is providing 
9710m from its own resources 
compared with 9810m in the 
previous year, leaving 9448m 
to come from outside participa- 
tions. 

The increased activity follows 
the implementation in Decem- 


ber 1985 of a 9850m capital 
increase, raising iFCTs 
authori sed c apital to y».ahn, 
Sir William Ryrie, chief 
executive, said the IFC was 
now developing a clear profile 
as "an investment bank with 
a development purpose.” 
Among new services launched 
tost year were a foreign invest- 
ment advisory service to assist 
member governments in attract- 
ing. direct foreign investment 
as well as fee Emerging 
Market s Growth Fund which 
will channel portfolio invest- 
ments to fee stock markets of 


developing countries. 

IFC raised 9350m on private 
capital markets tost year, 
against 9130m in fee previous 
fiscal year, in line with the 
organisation's increased invest- 
ment commi tments. Sir William 
said. 

Net profit for fee year was 
925.4m, down slightly on the 
previous year's $283m because 
of a $10m increase to 989m in 
provisions against potential 
bs. Actual write-offs last 
r, which had already been 
provided for, amounted 
tti 918m. 


JSE listing for Liberty parent 


BY PM JONS M JOHANNESBURG 


LIBERTY INVESTORS (U). 
the top pyramid company u£ 
the liberty Life group, is to 
acquire a Johannesburg Stock 
Exchange listing in November. 


When it is listed II will own 
one-feint of labLife Contr olling 
Corporation. Indirectly through 
the 84 per cent-owned DCS 
Holdings. LCC owns 51 per 
cent of Liberty Holdings (LH) 
which, in torn, controls Liberty 
Life Association, South Africa's 
third largest life assurance com- 
pany. 

About fourfiffes of LTs assets 
are represented by its liberty 
group interests, but the com- 
pany will have about R50m 
(921.4m) available for the diver- 
sification of its i n ve stm e nts 
following a- rights issue white 


wiH accompany the November 
JSE listing. At this stage the 
intention is to issue about 80m 
new shares in LE, which will 
raise its Issued capital to about 
175m shares. About three-fifths 
of the new shares will be 
offered to the public and the 
remaining two-fifth* will be 
offered on- a preferential basis 
to business associates of LL 
The issue price will be decided- 
in October and will be related 
to fee price of the underlying 
Liberty life -shares. 

Two weeks ago. Liberty life 
announced plans to merge with 
Prudential Assurance of South 
Africa, the 64 per cent-owned 
subsidiary . of Prudential 
Assurance pic. The Prudential’s 
British parent has raid feat.lt. 


intends to retain the liberty 
Life shares it receives in terms 
of tiw merger. 

This was a condition imposed 
by the South African regula- 
tory authorities for permitting 
the merger, but Johannesburg 
analysts believe that fee Pra 
could gradually sell the shares 
on a preferential basis to one 
or other o( liberty life’s 
pyramid companies. 

The merger of Liberty life 
and Prudential is expected to 
create a .company with assets 
of about RIObn and annual in- 
come of RL75bn. 

LTs prospectus is due to be 
issued in October and the com- 
pany hopes Its shares will be 
' on the JSE on November 


$250m cash 
offer to 
Western 
Union 

By William Hafi in New York 

WESTERN UNION, the finan- 
cially *ning telecommunica- 
tions company which is 
struggling to stave off bank- 
ruptcy, has been promised a 
9859m cash injection if con- 
trol of the company Is turned 
ever to a little-known investor 

|rgff, 

The c om pa n y has been try- 
ing for seme time to get a 
compUcated refinancing plan 
agreed by its bondholders. 
However, the bondholders axe 
known to be concerned that 
Western Union’s bankers, 
wh® are owed 9809m, axe get- 
ting too good a deal and the 
plan failed to win the 
necessary votes at a special 
meeting on Friday. The 
Prudential Insurance Com- 
pany. raw of the biggest 
investors in Western Union, 
said that It had not supported 
the plan became it did not 
think it was an at tractive 
**•> for preferred share- 
holders. 

Western Union announced 
shortly afterwards that it 
had entered into a letter at 
intent with an investor group 
consisting of Pacific Asset 
Holdings, a private financial 
services firm, and MDC Heidi 
tags, a national home buflder 
and financial services com- 
pany. 

The letter ef intent con- 
templates n business com- 
bination between Pacific and 
Western Union that would 
involve a 9260m I nv e stm ent 
by the Investor group ta the 
company ta exchange for 
senior secured debentures, 
preferred stock and common 
stock. 

The transaction is subject 
to at number of conditions 
including the negotiation of a 
satisfactory settlement with 
fee company's banks and the 
consnmatam ef new exchange 
offers for the outstanding 
debt and pre f erred stork of 
the company 

On completion of fee pro- 
posed deal Western Union 
says that the investor group 
would have a majority on the 
board mid would "actively 
participate ta the ananege- 

rS A. IKmhiU 


company. The group's tradi- 
tional teles operations are 
under iffMinwi from newer 
forms of triec— ■ mtafim 
and its expansion into elec- 
tronic mail is not yet generat- 
ing su fficient profits to offset 
the decline In ite more tradi- - 
tliMitf bhstaesn 
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U.S. $100,000,000 

K&per cent Gnaranteed Notes Due 1991 

gua ra nteed by 

THE DAI-ICHI KANGYD BANK, LIMITED 


DaLTddKangyoBiteniational limited 

Credit Smsse First Boston limited 

Merrill Lynch Cap&bdMariGets 

Morgan Stanley International 


Algernon Bank NederiaodNAt 
Bank of China 

BanqneBaribasCiq^ Markets limited 
Berfiner Handds-imd Frankfurter Bank 
fla w w ka l Ranlc T n fa ra atiniwl T Jm ifad 

OedBLyomnis 

DG BANK Deutsche Genossenscbaftshaiik 
BBC Amro Bank IAnited 
ESamnd &Co* ihiited 

Morgan Guaranty Ltd 

Nomura Inteniafioiial Limited 


Bank America Capital Markefe Group 
Banqoe Brasses Lambert S.A. 
Bardays DeZoeteWedd limited 
CSune Manhattan limited 
CommerriiankAldiengeseBschaft 
Daftra Europe Lhtifted 


GdUmanSacteBdeniatioii^Corp. 
MaiHifac t iD . \Tb Hanover Limited 
Nippon KangyoKaknmani(Earope) Limited 
WestdeotsdnLande^^ 


YamaWdlatenBatioaid 


July, 1986 


Thhannouncxmaitappemaamatta-ofncordoidy. 
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THE KINGDOM OF DENMARK 

U.S. $100,000,000 


Duet Bonds Due 1991 


DaLl dri Kangy n Inte rnational limited 

■ManiifartmwHaiMWCT MmiD Lynch Capital Marisets- 

Nippon Kangyo Kakumaru (Europe) limited 

Baroque Paribas Cental Markets limited SlieaiTmLefa^ 

Yamafchi International (Europe) Limited- PrivafibankcnA/S 


Copenhagen Handelsbaiik A/S 


Den Danske Bank 


July, 1966 


This announcement q^pears as a matter of record only. 
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Pifco profits lower as 

Salton problems take toll 


A SLIGHT fen from £L4m to 
£L27m lit pre-tax profits was 
reported by PUco Holdings, the 
Manchester-based manufacturer 
of electrical appliances, for the 
year to April SO 1886. Turnover 
rose by 53 per cent, from 
JEl2.39m to £L9m. 

The final dividend has been 
raised from &52p to 4p net and 
the directors said they intended 
reducing the disparity between 
the interim and final dividends 
nest year. The total payout is 
raised from 5.28p to 5.76p. 
Stated earnings per 20p share 
improved from 19.4p to 22.4p. 

The lower profits were as 


anticipated, and the chairman 
said they were as a, result of 

the ongoing difficulties of the 
small appliance industry, and 
the problems and costs associ- 
ated with the Salton acquisition. 

Investment income was 
reduced as corporate funds 
were invested in trading activi- 
ties, most notably the purchase 
of international Salton Hold ings 
in September 1985. 

The rtodrman aa id Satton was 
hi a far worse condition than 
the company had been led to 
believe at the takeover date, 
and following farther account- 


ancy investigation work, the 
revised figures at February 28 
1985 showed a net asset reduc- 
tion of £541,000. 

The company was actively 
purs ui ng its rights and the 
board was taking all appro- 
priate steps to protect Us posi- 
tion having regard to the 
warranties and indemnities 
given under the purchase 
agreement 

pifco was also actively explor- 
ing all its legal options fh 
relation to third parties for the 
full recovery of the losses the 
group bad suffered. 


Technology 
for Business 

Technology for Business re- 
ported an increase in pretax 
profits for the six months to the 
end of June 1986 from £166,000 
to £185,000. Turnover rase by 
£627,000 to £544m. 

However Hr Paul Bion, chain- 
man, said that the French sub- 
sidiary had not matched the im- 
provement throughout the rest 
of the group. The company had 
derided to dose the offshoot and 
appoint a local distributor result- 
ing in an extraordinary cost 
this time of £62,000. And after 
tax charge of £18,000 (£19,000), 
earnings per lOp share of this 
USM-quoted company fell by 
L4p to 2p. 


Habit in deal with DSC 


Habit Precision 
has agreed terms, subject to 
contract and shareholders’ 
approval, to purchase DSC 
Holdings’ Industrial diamond 
and vitrified grinding wheel 
businesses. 

K comprises the issued share 
capital of DSCs subsidiary, 
Elgin Diamond Products 
(Europe) and the vitrified 
grinding wheel and cone point 
division of DSCs subsidiary. 
Diamond Stylus. Habit will 
also acquire DSCs freehold 
premises at Colwyn Bay, North 
Wales. 

The total consideration pay- 
able is £1.25m. In addition, 
DSC will receive from Habit 
£250,000 for its freehold 
premises. The consideration 


will be payable In cash on com- 
pletion, and is equivalent to 
50.9p per DSC share. 

In the meantime, DSC has 
reported heavier pretax losses 
for the year to March 31 1988. 
They Increased from £12,000 to 
£82,000 on turnover marginally 
higher at £2 2m. 

Mr Ian Wilkes, chairman, 
said the trading losses occurred 
in the first half in the audio 
products part of Diamond 
Stylus. That activity area had 
now been re-organised and was 
currently trading at a small 
profit 

Tax for the year was down 
from £48,999 to £14284. 

The dividend is unchanged at 
Ofip and the stated loss per 
share was 8-06p against L78p. 


NOTICE OF REDEMPTION 
To the Holders of 

Jardine Matheson International N.V. 

( Iucoqmn rtad in .the M n t hcrianri s AntiDo wilt limifnd L iab ility ) 

7%% Guaranteed Debentures dne 1986 (the “Debentures”) 

NOTICE IS HEREBY GIVEN that, pursuant to the terms and conditions of the Debentures, 
Jardine Matheson International N.V. -will redeem the entire outstanding principal amount of 
US$2,000,000 ofthe Debentures at tbdr principal amount upon their maturity on 15th Novemben 
1986 plus accrued interest for the year ending 15th November; 1986. Repayment of the principal 
and accrued interest can be obtained at the specified office of any one of the fallowing paying 
agents upon presentation surrender of the said Debentures and the interest coupons due 
15th Noranbec 1986. Such payments will be made in New York Gty in US. Dollars and elsewhere 
by transfer to a IXS. Dollar account maintained by the payee with a Bank in New York City or by 
ILS. Dollar cheque drawn on a IIS. Dollar account with a Bank in New York City subject in each 
CKj to any laws or regulations applicable in the country of payments 


PAYING AGENTS 


30 West Broadway 
New York, New York 10015 

Morgan Guaranty Trust Company of New York 
Avenue des Arts 35 
1040 Brussels, Belgium 

Morgan Guaranty That Company of New 5bric 
Malnzer Landstnsse 46 
6000 Frankfurt-am-Main, Germany 

-of New York 


Credito Rmnagnoln S.pA. 
Via Amorari, 14 
20123 Milan, Italy 


EC2R7AE, 

Morgan Guaranty Trust Company of New York' 
14, Place Vexxdome 
75001 Paris, France 


ViaBoncomp 
00187 Rome, Italy 

Bank Mees&Hope KK 
548Herengracht 
Amsterdam, Tim Netherlands 

Intann tioMla « t agembo uig S,A , 
2 Boulevard Royal 
Eu xam b ouig 

Jardine Fleming & Co^ limited 
Tlooi; Connaught Centre 
lit Road ( 


Morgan Guaranty Trust Company of New York 
Stock e r s tr as se 38 
8022 Zurich, Switzerland 

By Order of the Board 

JARDINE MATHESON INTERNATIONAL NY. 
ABN TRUSTCOMPANY (SINT MAARTEN) N.V. 

Managing Director 

15th September; 1986, Netherlands Antilles 


States may be subject to reportii^hrthe United States Internal . 


NOTICE 

! with a bank In the United 
! Service (IRS) and to 

bodcup wj'tfahoidir^ at a rate «f ifiayees not iccognized as exempt jedpienls fiil to provide 
the paying agent with an executed IRS fora W-8, certifying under p e na l ti es of penury that the 
payee is not a United States person or an executed IRS Fora W-9, certifying under pe n a lties 
of perjury the payee’s taxpayer identification number (employer identification number or social 
security number; as appropriate). Those holders who are required to provide their correct tax- 
payer identification number on Internal Revenue Service Form W-9 and who fail to do so may 
also be subject to a penalty of $50. Please therefore provide the approp ria te certification when 
presenting your securities tor payment. 


Convert the IMM to Cash 

H ttie Marta* is your business, you cannot afford to 
miss out on MoneyGentec. 

MoneyCantsr is the newest development in dotal 
technology Giving you FAST, RELIABLE and 
ACCURATE woridwida prices, financial and 
Mures reporting. 

Released in New York early this year, 
MonayCenter is enjoying a major success with 
dealers, ns features indude: 

■ Ftodbte Fcrmaitrng and Windowing 

• Cctour or Monochrome cfspteys 

• BeaMsne riiaring, hdutfing UB. 
Government bonds and Ireesury yields 

• Futures and Cash prices 

• financial repotting — unrtvaladln 
speed of transmission 
If you want to know more 

about how you can cash In on MonayCenter just cal — 

01-3534861 

or complete the coupon and sand to— 

KNIGHT-REDER FINANCIAL INFORMATION 
72-78 fieri Street London EC4Y 1HY 
Please send coupon lor lurthriinfairnation 



AMoneyCenter 


NAME. 


ADDRESS 


TELEPHONE 


.COMPANY, 


|‘ Great 
Southern 
placing 
next month 

By ABft Bawsth e ni 

The Greet Southern Gram, 
one of the largest undertakers 
In the UK, proposes to join the 
USM next month through a 
placing. 

After the plating Great South- 
ern will be capitalised at more 
thaw gjgm, turning it into the 

largest undertaker on the USM 
after Hodgson Hnlrirngp and 
Kenyon Securities. The company 
intends to use the proceeds of 
the flotation to expand further, 
by extending its branch network 
through ao pplririim. 

Great Southern originally 
operated fax the crematoria busi- 
ness, but diversified into under- 
faiHrig hi tim early 1970a. 
Throughout the 1970a it grew 
rapidly by acquisition, but has 
since consolidated to strengthen 
its administrative and region*) 
network. It now operates 92 
funeral directing branches and 
Owns nine crematoria, two of 
which have adjacent graveyards. 

In 1985, Great Southern 
carried out more than 20,000 
funerals. 22,640 cremations and 
516 burials. It produced pre-tax 
profits of £L4m an turnover of 
£02m. 

The placing will be sponsored 
by the merchant bank. Hill 
Smnl.with.Waoe wnsing cmf shr 
Samuel, with Wood Marumi* as 
brokers. 

Caledonian 
Offshore hit 
by price fall 

Caledonian Offshore, an 
Edinburgh based specialist ip 
oil and gas exploration and 
production offshore the UK and 
in tile US, has reported a 
loss of £lA4m for the year to 
Tune SO 1988, reflecting the drop 
in ml and gas prices. 

Die price decline meant a 
write down in the carrying 
value of the company’s US 
properties which resulted in the 
loss, the directors said. 

However, they added that the 
c om pany had net cash balances 
of over £Sm which far exceeded 
c urrentl y budgeted future ex- 
penditure on its existing 
licences. The oil and gas proper- 
ties were in the books at £3 Urn 
(£4-$m). 

Revenue from til and gas 
gas sales amounted to £344,000 
m the year down from £434,000 
but the company also received 
interest of £400,000 (£279400). 
But these ware more than 
absorbed by provisions and 
costs up from £697,000 to £2A8m 
including an item for depletion 
depredation and amortisation 
up from £350,000 to £L.54m. In 
1984-85 the company recorded a 
small profit of £16,000. 


F.T. Share Information 

The following securities bare 
been added to the Share Infor- 
mation Service. 

AX. BBdgs (Section: Trusts, 
Finance, Land) 

BBS Design (P&per, Printing 
& Advertising) 

BTBNyfex (Industrials) 

Booth Inds (Engineering) 
VSEL Consortium (Engineer#) 


Eve Construction 
coming to USM 


BY ALICE RAWSTHORN 

Eve Construction, which 
specialises in chU engineering, 
building contracting am f plant 
hire, is craning to the USM 
through a placing which wfii 
value the company at £9JBm. 

The company was formed in 
the 1930s to design and con- 
struct overhead transmission 
lines for the incipient elec- 
tricity industry. Eve has since 
diversified into the construction 
of transmission towers. It has 
also operated a specialised 
plant hire service, Trakyay, 
since the late 1960s and has 
more recently expanded into 
property development ' 

Profits gr owth has been fairly 
erratic in the 1980s, but Eve 
produced pre-tax profits of 
ai-figm on turnover of £26.43m 


in its last financial year to 
March SJL 

u So far we hare grown 
Or ganically ,** Hr Gerald 
Hough, Eve’s director of 
famBL “ After the flotation we 
win he In a position to expand 
through acquisition and to 
move into other niches of the 
construction industry. A public 
quotation will also give us 
extra prestige in the industry. 

In the placing— through the 
stockbrokers. Savory Mifln — 
Eve will release 2m ordinary 
shares, .or 2L5 per cent of its 
equity, at 105p a share. The 
placing will raise some £2m, 
of which £Q.75m will be 
ploughed hack into the com- 
pany to reduce bank borrow- 
ings. 


Shama Ware losses up 

and-cany store was dosed as a 
means of rationalising business 
in the area within the confines 
of the Stockport store. 

Tw the manufacturing divi- 
sion, the level of output in Tri- 
ang Toys suffered as a result of 
the rtansfor of the manufactur- 
ing activity from Merthyr Tydfil 
in South Wales to Manchester, 
and was the main factor re- 
sponsible for the loss in the 
period of £89,073 (profit 
£55,076) in the division. 

Bearing in mind the seasonal 
nature of the badnesses in 


HEAVIER losses — up from 
£1514.60 to £325,770 — Incurred 
by its cash-and-carry division 
pushed Buna Ware, toy manu- 
facturer, deeper in the red in 
the six months to June 80 1986. 
Losses increased from I96J064 
to £514£43. 

No Interim dividend is being 
paid, compared with OJJp last 
time and a final of L5531p. 
There was a loss per 20p share 
of l(L94p <L72p). ; 

The directors said yesterday 
that the cash-and-carry l osses 
were as a result of lower turn- 
for the 


period*™? dwn fl £ ran fl Lto 
„ noJSaa-Hmd. mm**®* 

second half, said the directors. 

There were tax credits of 
£82,000 (£28,000) for the' half. 


pressure on margins, while the 
level of interest char ges con- 
tinued to have an adverse effect. 
In July, the Manchester cash- 
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COMPANY NEWS IN BRIEF 


8. W. WOOD Group, non- 
ferrous metal merchant and pro- 
cessor, incurred a pre-tax loss of 
£6&000 (£285,000 profit) in the 
year ended March 81, 1986, 
after interest payable of 
£116,000 (£146,000) and excep- 
tional credit £118,000 (£2,000). 
There is no dividend (lp net). 
Loss per 20p share was Up 
(4.7p earnings). T u rn ov er came 
to £14B3m (£17.S9m). 
KUBXNWOBT SMALLER Com- 
panies Investment Trust is 
raising its interim dividend 
from 2B75p to 3D5p net Total 
revenue £848.000 (£296.000) 

including investment incrane 
£294,000 (£248*000). After tax 
£83,000 (£72^00) net earnings 
£202,000 f£16WXH», equal to 
4^9P (3.75p) per share. Net 
asest value at June 80 eras 
360 An (27SJp). 

PAmiON LEISURE Holdings, 
theatre proprietor, made profits 
of £U>87 (£3.458) for the half 
year to April SO 1986, after 
interest (marges of £17,882. 
Tu rn ov er was £231,616 
(£144925)- Earnings per lOp 
share were 099p (098p). 
EADIE HOLDINGS, engineer- 
ing group, made pretax profits 
of £165,000 (£145.000) for foe 
first half of 1986, oa t urn ov er 
of £3£4m (£3A3m). Earnings 
per 25p share were L55p 
(1.46p). Directors said results 
were in line with expectations 
-and they remained confident of 
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SHERATON SECURITIES 
INTERNATIONAL PLC 

(Ragimrod hi Enj*md No. 54004S) 
Pncorporated undqr tha Companlaa Act 1 948) 

INTRODUCTION TO THE OFFICIAL LIST 


Autfwtead 
El 5^300,000 


* SHARE CAPITAL 
In OKfinmytimas of lOp aaA 


land and IWv paid 

111.404^77 


Sheraton Securities International pie Is e property deve l op m en t , trading end 
Investment company which has anabhM itself as one of The mom-active 
In iha commerc ia l davetopmem field In tha U.K- 

The Council of Tha Stock Exchange has admitted tfta whole of the Issued 
onSnery share capital of Sheraton Securities I nte r nati onal pic to the Official 
List. It is expected that dealings in the shares wfl commence an 15th 
Se pt e mber, 1986. listing particulars relating to Sheraton Securities biter- 
nationel pic are available m the statistical services of Extal Statistical Services 
United. Copies of the fining particulars may be obtsinsd during usual business 
hours from The Company Announcements Office of the Q u o t ations Depart- 
ment up to and including 16th September. 1986 or during usual business 
hours on any weekday (Saturdays excepted) up to and inducting 30th 
September. 1986 from: 

Sheraton Securities i nterna tional pic 
77 South Audlay Street 
London W1R5TA 

The EngSqh Trust Conwany Limited Rowe & Pitman Ltd 

4 Fora Street 1 Finsbury Avenue 

London £C2Y 5EH ' London EC2M 2PA 

15th September, 1986 
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achie ving full year forecast of with board’s expectations. Board 
not less than £450,000 pretax, J “* ‘ 

made at ti me of entry to USH. 

There Is no Interim dividend, 
but a final is predicted. 

BENCHMARK GROUP, finan- 
cial services concern, raised 
pretax profits to £L43m 
(£LSm) in the year to June SO. 

1986. Earnings per 20p share 
were 3p (Z8p) and a final divi- 
dend of 0A75p makes a total of 
L62Sp (LSp) set. The group 
was fotmeriy known as Hanson 
Finance Trust. 

NEW LONDON Properties, a 
subsidiary of Pearl Assurance, 
increased net revenue from 
£L53m to £L78m, for the first 
half of 1986. Turnover was 
£2£7m (£Z95m). The interim 
dividend Is 7p (same). 

ACCORD PUBLICATIONS, a 
USM-quotad greetings cards 
craicern, made pr et ax profits of 
£48,000 for first half of 1986 
(£851,000 for year 1965) in line 


confirmed forecast that com- 
pany was on course to achieving 
pretax profit of not less than 
£800,000 for year 1986. E arnin g s 
per 5p share were (L5p (2£p in 
1985). Turnover came to CL 5 m 
(£4J7m for year). 
SOU1HAMPTON/ISUB OF 
WIGHT Bud Mail, the ship- 
ping services and road haulage 
group, has repotted a substan- 
tial rise hi pre-tax profits to 
£656400 (£239.000) for the first 
on turnover up at £4.74m 
<£4J4m). The company is pay- 
ing an unchanged interim divi- 
dend of 4p per 50p ordinary 
share. 

RYAN HOTELS, the hotel, tour 
and travel operator based in 
the Republic of Ireland, re- 
ported higher' pretax fosses of 
1£556,000 (£497.673) in the six 
months to May 1 1986, compared 
with lossesof I£382,000 for the 
first half of 1985. Turnover im- 


proved to £5-04m (£4J58m). The 
comp an y is paying an unchanged 
interim dividend of 0.5p per 5p 
share. 

BET has written to HAT Group 
shareholders urging them to 
accept its £L14m or 148.92p a 
Share bid. The offeror cl aim s 
that foe EAT board’s “new 
strategy” has “dearly been 
cobbled together” following the 
bid and argues that BET has a 
good record as a manager of 
people. Mr David Telling of 
HAT said on Friday that the 
circular contained H nothing 
new and was full of errors.” 
“BETs argument smacks of a 
big company wanting to swallow 
a smaller one,” he added. 
EXCALXBUR JEWELLERY in- 
creased its pre-tax tosses from 
£286,108 to £255,484 in the year 
to April 30 1986. The dividend 
Is raised, however, from 0.05p 
to 0.06p. Turnover was little 
changed at £4. 64m (£4.66m). 


This is mtiher aa offer to exchange or atBmx a to&cttatim qf an offer to bsp or exchange ar& security. The 
Exch ange Offer ismadeonfyfy the Prospectus dated Jfufy IS, 1986, as amended <mJnfy 24. 1986, August 11, 1986 
and September 9, 1986 and the related Letter of Tiansinittxil, and the Exchange Offkr is not being made to, nor 
wtig tenders be accepted from, holders of these seauities in any juristBetiem in which the making or accept anc e 
thereof wouid not be in cau^dance with the securities laws of sackjurisiBaton. 

NOTICE: EXTENSION 
Finance N.V. 

Offer to Exchange bx 

I frier SetortteMadCuttteltoedlWbaNfnM dnclWt; 

B Noafotereet Bamteg CroratiNe Sroiar Sobordteatad Gvaraatecd Dteeatares dM 1991; 
WAwac cent CgmertMa Saterfhadati Gnerenfeed Wgtoa 1995 . . 


• - For Sccnrttice Of 

FENGO INDUSTRIES, INC 

Volt Worth, Texas, UJSJL 

Aa of September 8, 1986 S2283-S00 of Cbax A D eheiunrai end ft483JBQ rfOe— H T VIw^ nff, 
been tendered and S913£00 of8B per cent. Debentures have been tendered. All tendeis an revocable umfl, 
and if die Exchange Offer is oonsnmmxted prior to, September 30, 1986, 

THE EXCHANGE OFFER WILL KHHE AT 10^0 PJVL LONDON TIME (5d» PJM. 

NEW YOKE TIME), ON SEPTEMBER 29, 1M6 UNLESS EXTENDED BY FINANCE. 


Bequests for : 
follows: Me. Kk 


moo and copies of ldsted docameats should be directed to the Exchange Agent as 
Richard Crews, Che m ical Bank. 180 Strand, London WC2R 1ET. Tdeplme Niunbec (coflete). ' 
01-379-7474, Telex Numben 264766 (Answer Back CHEMBK.G). • ■ 

September 9, 1986. 
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EVE CONSTRUCTION PLC 


(bapteMN 


Oat92Stta.MS62Q 


Placing 

by 

Savory Milln limited 

of 2,000,000 ordinary shares of 25p each at !05p per share 


SHAM CAPITAL 


Authorised 
£2i 750,000 


Issued and to be 
issued Judy paid 

*2335,000 


Eve Construction PLC is a leading UK oom. 
electrical transmission lines and fna*r« 


in the desig n and erection of t owers for overhead 

— — , - - - io and tctccou mHin jc a tions. A xanae of other civil 

engtoeering and building contracdim far private and public ragankatians is al» undertaken th~ 
Company has sucorasfully de^opecTa business providing temporary road access systems oSSarira 
under the name of Trafcway and based upon the use of riuoditiua panels. 


normal business hours on any weekday (public 


•JSMSSafisaftS; 


15di September, 1986 


Savory M&fo Limbed 
New City Court ■ 
20, Sc. Thomas Street 
London 9E1 9BP 
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UK Engin ee ring 

The mechanical engineering sector is still going through a difficult 
patch after years of contraction and in the face of fierce competition 

from other countries. A number of the successful companies are 

concentrating on specific products, or finding new markets. 

Restless concern about changes 


.By Nick Garnett 


THE UK’s mechanical engineer- 
ing (industry has been tin. rest- 
less mood during the past year. 
Sfightiy unsure Of itself again 
after tue post-recession eupburia 


faltering and only weak domes- 
tic demand to f&H baric on — 
tiie industry ties been the sub- 
ject of a wave of potentially 

tigirffiramt rtmngwr 

Takeovers, both welcome and 
unwelcome, have come thick 
and fast; many resulting from 
the predatory instincts .of half- 
a-dozen mi ni _ ccmgiamer&tes- 
whose longterm Influence on 
the structure and behaviour of 
British engineering has yet to 
be determined. 

The Japanese have arrived in 
the UK as equipment assemblers 
in two sectors for the first time 
— Komatsu in construction 
machinery and Yamasaki for 
machine tools — with the help 
of Government cash assistance 
that has annoyed Indigenous 
manufacturers already strug- 
gling with production over- 
capacity. 

The industry’s unions have 
been locked in discussions with 
the Engineering Employers 
Federation representing' 5,000 
companies over proposals for 
ground-breaking changes in 
labour practices. 

In ret ur n for a reduction in 
the 89-hour working week 
which, if granted, would have 
major repercussions for the rest 
of British manufacturing, the ■ 
unions have offered virtually to 


piwi restrictive d e m a rcations 
and give employers greater con- 
trol over the deployment of 
workers. 

Training is benefiting from 
some new and- positive develop- 
ments but some very serious 
me dium -term worries surround 
the UK’s skills pool. 

The Amalgmnated' Engineer* 

ran TTfliAn (n 


engineering; has agreed to end 
time service which means that 
all craft training will be based 
on industry standards. The 
Youth Training Scheme is be- 
coming inczeasinslv Integrated 
into the-firstyimr craft train- 
ing. 

How e ver, the recruitment of 
a p prent i ces has been wallow- 
ing at a perilously low level 
throughout the. 1880s. The 
Engineering Industry Training 
Board believes that by the end 
of the decade the industry will 
rnffer from a serious shortage 
of technicians and. in some 
parts of the e o u n try. of crafts- 
men. 

dneanwbUe, engineering's 45 
professional institutions show 
few signs of reducing their 
numbers to b more manage- 
able figure. The proposed 
merger of the ^Institution of 
Mechanical Englueem end fta 
Institution of Production Engi- 
neers failed .to secure the 
required votes of their 
mentors. 

Dr Kenneth BBOer, director- 
general of the Engineering 
Council would like to see a 
smaller number of professional 
bodies bat at least they ana 
working closer together wHfa 
each other these days In group- 
ings within the council. 


The main concern of the 
mechanical engineering indus- 
try, however, is the abaWer 
trading conditions affecting 
most, but not all, of its sectors 
this year. 

Managers and their work- 
forces worked hard dnring 
rationalisations of the early 
part of the 1980s, introducing 


re-learning the «ut and the 
grind of exporting. 

Many companies have 
retooled, begun to grasp the 
importance of wor kfl ow and the 
serious costs of getting that 
wrong. They have also intro- 
disced some limited im prov e - 
meats in labour flexibility. 

Some companies too have 
chosen to make a new living 
in niche markets, wtekh up to 
now is a stra teg y that has 
worked. That was particularly 
so In machine tools. AS these 
changes paid dividends in 1984 
and through part of last year. 

Since then however, opti- 
mism Iim been tempered as ex- 
porting, tor a number of the 
most important mechanical en- 
gineering sectors, became in- 
creasingly stickier. 

It is not just Britain that has 
suffered. The vastly larger and 
healthier West German en- 
gineering industry has also 
found ex por tin g tougher but ft 
has tiie comfort — a 45 per 
cent increase in domestic de- 
mand within the Federal Re- 
public. 

A major question sluing the 
UK’s engineering industry In 
the face is whether this is just 
a cyclical downturn in which 
many other wia mifi Hn ri nf in-; 


dnsbrias — ■ niy* a mgjag , ov 
Is it something more deep- 
rooted where the traditional 
weaknesses of under investment 
vimH volumes unA Indifferent 
marketing wffl again be laid 
bare. 

Many years of brutal contrac- 
tion left deep scars os mechani- 
cal engineering but it is still 


sectors much more thriving, 
industry than most people 
Imagine. 

All the UK companies 
. involved in engineering — 
Including aerospace, ear 
makers, shipbuilders and elec- 
trics! as writ as me c hanical 
engineers — employ a total of 
a im people in the UK with 
combined sales last year of 
£8Sbn. 

Mechanical engineering 
accounted for more than a quar- 
ter of that figure and is only 
marginally smaller in total 
turnover than electrical and 
instrument engineering, the 
growth sector of the 1970s and 
eariy 1980s and on which Gov- 
ernment ministers pi nn ed so 
many wildly unrealistic hopes. 
Mechanical engineering em- 
ploys directly about 630,000, 
only marginally below that of 
electrical and instrumentation. 

Total engineering employ- 
ment has dropped by a third 
since 1979. -Within that faH 
though the employment struo 
tore has been shifting signifl- 
. cantly. Manual employment 
dropped by more than 40 per 
cent from 2m to L2m while the 
number of scientists and tech- 
nologists rose by 45 per cent 

Within mechanical engineer- 
:lttgi‘th0 UK has world leading 



Mach i ning an engine control unit for handling fuel flow in a Harrier Jet airerart 


companies in such sectors as- *1 


and construction equipmeht, 
wbOe in a few areas of activity, 
such, as tractor building, the UK 
ranks right at the top of the 
Western world league as a 
volume producer. In some 
other sectors, though the UK 
become mm-h mailer 
weaker. 

"Mechanical engineering is 
still a large sector, involv in g a 
considerable amount of new 
and developing technology," 
says Ur Ian Thompson, the 
EEF*g economic adviser: "Total 
numbers employed in engin- 
eering rtintigh have decline d 
*wh win continue to but 

employment of scientists and 
technologists will continue to 
increase." 

The rise of engineering com- 
pany share prices reflected 
highw profits and a more fash- 
ionable standing for them in the 
City of London. It also partly 
mirrored the activities of the 
mini-conglomerates like Wil- 
liams Holdings, F. H. Tomkins 
and tile Abdallah Brothers* 
Evered Holdings. 

Mainly characterised by young 
entrepreneur-style owners and 
managers, decentralisation and. 
tight financial controls, these 
companies remain relatively 
small in the industry and theta* 
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hands this year in the rush of 
acquisitions include valve 
maker Pegler Hatteraley, Fairey 
Engineering; Duport and some 
GKN subsidiaries. Associated 
Engineering and even TI have 
also been caught np in one form 
or another in the maelstrom of 
take-over attempts, or specula- 
tion. Bid failures have included 
those of Slebe for APV and 
Evered for McKechnie. 

rengtnfw-i Ti g shares took a 
knock last month after a dis- 
appointing review of the second 
half of this year from GKN bat 
shares subsequently raMed. 

Output from en gineering 
actually rose marginally in the 
UK dating the second quarter 
of this year and mechanical 
engineering showed the most 
marked increase. 

Overall, there are other, more 
w o r r ying ; indicators. The 350 
member companies of the 
National Associataion of Steel 
Stockholders report a 9 per cent 
drop in spies so far thia year. 

Tonnage sold by the forging 
industry was down by 12£ per 
cent in the first six months of 
this year compared to last 
though much of this fall is* 
accounted for by difficult! es in 
vehicle manufacture. 

- Many industries contlnne 


about lack of 


BULL 1 UdUa <UiU Aiuvuir 

meat disinterest in the practical 
tools to assist export drives, as 
well as the paucity of domestic 
demand and the low levels of 
domestic capital equipment 
sp ending. 

The state of health of the 
different sectors and the prob- 
lems they face in particular 
markets vary markedly though. 
Tough times look to be ahead 
for many process plant manu- 
facturers but some specialist 
areas within that sector are 
more b ullish than they have 
been for some time. 

Paper machinery makers 
nude a strong comeback after 
the disastrous times of the early 
1980s when demand dumped 
as many paper mills worldwide 
shut down. Many companies in 

this sector are Still performing 

very well but say some of their 
domestic competitors toiled to 
««Fft the product changes 
when they the gtunw* and 
might now be too small to sur- 
vive. 

Some observers believe elec- 
tricity generating plant manu- 
facturers might start running 
out of work next year. Britain 
is now the Western world's 
biggest producer of tractors 
alongside Italy but output from 
British plants is almost 20 per 
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cent down this year as w orld 
agricultural equipment marke ts 
continue to slide. 

The machine tool sector 
staged a remarkable recovery 
from its problems four or five 
years ago when some were 
writing it off. In particular, 
manufacturers of the all- 
purpose machining centra have 
regained a lot of market share 
from the Japanese. The 
domestic market has recently 
become much more difficult and 
exports are not as thriving as 
they were last year. Job 
shedding has retimed to this 
sector. 

Most manufacturers of the 


xnent have enjoyed a strong 
domestic market following the 
ending of the 1984-85 miners' 
strike and have been selling 
well abroad, parti col arty u long- 
wall " technology for which 
Britain is a world, leader. 

The rate of pit closures 
though Is bound to disrupt the 
UK market in the medtamteim 
and some companies are report- 
ing that the economic down- 
turn in the US — Britain's 
biggest export market — is 
beginning to h&t sales. 

Construction, equipment is to 
some extent at variance with 
the rest of engi- 

neering. The domestic market 
has {rowu by up to 10 per cent 
this year and analysts forecast 
an increase in output from 
British plants of about 7 per 
cent 

The optimistic view is that 
British engineering “dll pick up 
again at the start of next year 
after a somewhat sticky -.986. 
But if his view proves wrong; 
me chanical engineering might 
enter a new phase of 
redundancies and factory 
closures, not on the scale of the 
recession but painful enough to 
remind everyone of the 
fragility of British manufactur- 
ing. 






The never-ending search for the perfect bearing 
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Tripling computer storage capacity: 
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for high trade density. \ 


and safe data transfer... 


this spindle bearing unit. 


requires sophisticated computerised design* 


and micro-precision scrutiny. 


No doubt die computer has made office fife ran 
mote smoothly. But have you considered the levels of 
precision required to provide such efficiency? 

Tfcke the actuator; which has aseemingly simple task 
in die magnetic disc drive. By accepting a signal itmoves the 
head to tire specified trade and reports back when the head 
is ready to read or write. 

Fine adjustments, measured down to miltinntfic 
of an inch, can fiteraDy make the difference between 
unreliability and exoefleaee. The same accuracy is essential 
fertile bearings. Consider the sophisticated Winchesterdisc 
drive - a model which both improved access time and, 
with a track density of over 1,000 tracks per inch, more 
than tri pled t he storage capacity. 

- SKFs brief was quite simply to create near* 
perfection - a spindle bearing unit rotating so accurately 

that no read/write emus would occur horn unwanted disc 

movement 

The success of the venture can be judged by a 
current aim - to double track density levels to 2,000 
tpi,fOT which bearings erf even greater precision are needed. 
At SKF our search for perfection win go on for ever. 
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Our search for new answers takes us deep into the 
nriao-umverse of the bearing- where micro-changes of a 
10,000th of a millimetre are now common-place. And new 
bearing designs can yield energy savings of up to 80%. 

For this, high standards of metal-woriang precision 
are required -and ‘near-absolute’ accuracy has to be main- 
tamed from steel purity through computerised design to 
application. 

Now, by harmonising new theory with the reality of 
new technologies we have shown how bearing Kfe-and 
refiabffity-can be prolonged nigh on indefinitely 

75 years of dose customer co-operation has given 
us the expertise to create a virtually boundless programme 
of ball, cylindrical, taper and spherical roller bearing types 
in some 25,000 variants. From miniatures weighing thrice 
hundredths of a gramme to giants weighing 500 miffin g 
times more; Assuring our custameg worldwide of the esact 
bearing for every application. And ultimate reliability. 

like an effective actnatei; at SKF wefoe usually on 
the right track. 


SKF. The exact bearing. 
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Tough times ahead 
at home and abroad 
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TgEBB ABE tough times ahead 
for British suppliers of process 
plant At home, the future of 
some major capital projects is 
shrouded In nncertalaty. 
Abroad, they face increasingly 
tough competition. 

However, the picture Is by no 
mama universally gloomy. 
Indeed, some parts of Che indue* 
tiy, particularly the plant, 
vessel and process eqmpment 
sectors as surveyed fey the 

Process Plant Association, are 

more optimistic than they have 
been for some time. 

Total expenditure on plant by 
UK process industries, which 
has been rising steadily since 
1983 la expected to peak this 
year. One of the largest ques- 
tion nudes hangs over the off- 
shore cU and gas production 
sector, with the effect of fa ll in g 
oil prices on plant orders likely 
to make atseUfeH most strongly 
Tiiyt year. 

UK process gfcnt suppliers 
could have done without the 
additional doubt surrounding 
the fade of the nuclear power 
programm e. Host of Hie sup- 
pliers that would benefit from 
a g o ver nment go-ahead for Ste- 
well B could also expect work 
from a new line of coal-fired 
stations, hat not for some time. 

-While the future of some 
l arge projects may he 

in doubt; there is increasing 
Awand for gate and more 
sophisticated plant. . One 
e xam ple of Improvements to 
plant technology is the replace- 
ment of analogue ntfth digital 
controls to increase energy 


efficiency and optimise produc- 
tion. 

Refurbishment and modifica- 
tion (B and M) of existing plant 
is also a growing part of the 
market particularly in the 
chemicals and petroleum refla- 
ing sectors which have seen the 
largest increases in process 
plant expenditure. New build 
unr covets ozfy about 40 per 
cent of total Investme nt in t he 
chemical industry, for example, 
compared to 90 per cent a few 
yens ago, while investment on 
B. and U has risen from 31 per 
cent to 52 per cent 

The GEGB’s expenditure on 
repair, maintenance, refmhisb- 
mentand new plant is fifcely to 
increase above As present level 
of £S00m» while BSC spending 
is almost entirely on Im proving 
or reftntifahing plant 

R and H pr ovi d es profitmak- 
ing prospects for toe same 
companies (that would have 
supplied new plant In the US, 
pomp end valve suppliers, for 
example, have done well in she 
recession by specifically a im in g 

for the growth R and M sector, 
achieving better profit margins 
than ifaey have on supplying 


though a good deal of R and M 
work represents a demand tor 
new products. 

In tills changing market, the 
plant suppliers that adapt most 
effectively wiH be the ones (0 
survive. More and snore UK 
companies ore introducing com- 
puter-integrated manufacturing, 
far example* while American 
compares etress the importance 


INA produce 

bearings for 
sky^niers... 


Whatever your ^ 

industry, component- •P _ .. A 

performance and reliability is vital. Its equally* truein 
mu/tHnMon fxx^/etfightersorhydrai^ ■■ 

cost^the odd thirty th^isand! ‘ 

INA Bearings are an integral part of a host of 
engineering applications, for hi^i torque instant power or 


low torque constant running. It is productfleHNity aichas 
this that has made INA an international leader in high quality 
bearings used the world over. — 

So, whatever your application call en 
INA— the great British bearing company, 

earth movers 


There's an INA bearingfor every application. 

PlABearva Co Ud. Foree Lane, MWworth, Sutton ColdriddWsttMidtandsB76 BAR 

Tetephcne&l 3S| 3833.-Tdee3383(M.FwcOZ[ 351 7686. 


of “odl manufacturing’’ tech- 
niques to improve the f lexibility 
of machines and workers, 
enabling them to malm products 
In very Shout sons end at short 
notice. 

Such techniques are especi- 
ally suited to R and 11 work, 
says Met Ian Maclay, secretary 
of Nedo's economic consfirnc- 
tfo n and process plant_ eco n o mi c 
development cononiso^ who 
last year visfted North 
American suppliers. “An odl 
company with a broken pump 
-will pay over the odds to get it 
back an hours rather than days.” 

However, R and H vwt Is 
mtokety to fill the gap left by 
tire dHtoff in new ondere at 
home, a situation not helped 
by (the openness of the British 
market, while other industrial- 
ised countries have sur ro und ed 
their industry frith protective 

fanpt- 

Even the oil industry, which 
places between 70 and 80 per 
cent of its orders for plant in 
the UK, has proved ter from a 
pushover tor toe British plant 
supoBarc. About half of that 
business goes to overseas-owned 
camraaities. This n nrnTiT-im has 
been a spur to competitiveness 
for UK companies in an increas- 
ingly international market In 
the past multi-national client 
computes operating in die UK 
have accused itB plant suppliers 
of being complacent in -toe 
home market 

-But it has had advene effects 
also. Some UK buyers. of pro- 
cess plant have bought cheaper, 
lower-quality plant from over- 
seas, using the savings to 
empfcnr managers to inspect pro- 
duction to ensure that a suitable 
standard of product is achieved. 
“This pokey has the danger of 
driving some good UK suppliers 
orit of fanrimm by encouraging 
second-rate companies at the 
expense of the real industry,” 
Ian Maday says. 

Process plant suppliers are 
responding to these challenges. 
They are starting to look at 
ways of developing their equip- 
ment by, for example, offering 
project management as wen. 

Management development is 
seen as another important issue, 
with the seed to attract more 
graduates, not just to m a n age 
the change now rever b eratin g 
through toe Industry bat to 
improve the flow of technology 
from academia. Companies are 
also being encouraged to draw 
up a long-term manufacturing 
strategy. 

_ 1711110 the home market fqr 
process plant may be generally 
uncertain, oversea? markets 
could present suppliers with 
good opportunities. But to com- 
pete in toe world market size 
win be alMmportant 

Europe could provide com- 
panies with a stepping stone, 
allowing them to grow In 
strength and capability before 
tyiHng the rtakg on a world 
market A wider European 
market, with toe present trade 
harriers removed, would also 
help smooth out the peaks and 
j troughs faced by suppliers to 
the UK market 

According to Mr Maclay; 
* Our process plant suppliers 
have been in the comfortable 
situation of having a strong 
international contracting indus- 
try based in Britain to sell to. 
They would possibly get a 
better share of overseas busi- 
ness by selling direct to Inter- 
national, particularly Japanese, 
contractors working In third 
markets. 

“Japanese contractors are 
now reviewing their procure- 
ment policies. It is possible to 
get business with them which 
hasn’t been true before and 
may not be. true in a few 
months* tone, when they have 
selected their partners. 

Ahstair Guild 
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Leading machine tool export 
markets 1983-5* 


8m 


49.9 
3&5 1 

17J 2 

1R7 8 

15.7 4 

9j6 5 

9J 6 
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71 8 
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Afi 11 
4.4 22 


EEC 45J 

1 US 88.4 

2 W. Germany 25A \ 

3 Caz»da 14.7 

4 Ffcanee 13 A 

5 r*foa 10.7 

8 India R» 

7 Australia 7^ 

8 Sweden 7.2 
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enabling ft 


Sales up but the 
home market sags 


to work In dlfflodt conditions and confined spaces 

Construction equipment 

Domestic market well up 


CONSTRUCTION equipment 
makers have enjoyed consider- 
able trading stability this year. 
The equipment market world- 
wide has eased off the bottom 
and tiie UK domestic market 
might be up fay as much as ten 
per cent during 1986. 

•Some 25 significant pro- 
ducers are engaged in making 
construction equipment that 
rolls or crawls, -with a total 
turnover estimated at between 
£670m and £760m. Close to 

10.000 people are employed in 
manutectnnrig c onstru ction 
allied equipment; producing 

16.000 “vehicles* of one type 
or another, according to mar- 
keting consultants. Pla n t ec o n . 

Profitability levels have been 
improving this year and the 
-Corporate Intelligence Group, 
another marketing consultant 
company specialising in con- 
struction end agricultural 
machinery, forecasts that UK 
output of construction equip- 
ment will he 5 to 10 per emit 
higher this year than last. 

British producers have been 
generally pleased at the pro- 
gress they have made on 
quality ana productivity. How- 
ever, one study has put produc- 
tivity of European plants as 
measured by turnover per 
employee at between L6 and 
2B Hwpj higher than in tiro 
UK. 

A of significant 

developments have been re- 
shaping parts of the sector 
recently. Four directors Of 
Ruston-Bucyrus, which makes 
mechanical shovels, draglines 
and cranes in Lincoln, bought 
the bnri«e«« from Becor 
Western of toe US for £4Rm. 
Rnston-Bncyrns had been a 
joint v en t u re between Becor 
and GEC of toe UK, 

TheBM group, a construction 
Industry supply arm of C H 
Bearer, bought Benford Con- 
crete Machinery for more than 


Sanderson took over toe 
Priestman business in HnH. 
part of the fall-out from the 
demise of toe A crow group, 
while Caterpillar of toe US 


moved into commercial produc- 
tion of its new badhoe loader 
in Leicester. 

Cat has decided to source Its 
worldwide req uir ements for 
badhoes teem Leicester and 
make all Its D6 crawler doz ers 
for the West at Its Glasgow 
plant Cat also has the DJB 
articulated dunur truck in 
the North East. Articulated 
trucks have become increas- 
ingly popular at tiro expense of 
rigid dumpers. 

By far the biggest potential 
change on the constr u ction 
equipment scene was tiro deci- 
sion by Komatsu of Japan, the 
world's number -two construe- 
tom equipment maker, to 
assemble hydraulic excavators 
and wheel loaders at a factory 
vacated by Cat in Birtley, near 
Newcastle, Tyneside. 

Dumping duties on Japanese 
hydraulic excavators of up to 
SI per cent had earlier been 
imposed by the EEC. That has 
given some resjdte to British 
and European makers faring 
Japanese comp e titors whose 
penetration in the UK for this 
product for exa mple, had 
reached 38 per cent 

Those dumping duties though 
helped posh Komatsu into its 
derision, to build In the UK. 
The £l2Sm production project 
was vociferously opposed by the 
Federation of Manufacturers of 
Construction Equipment and 
Cranes, ostensibly over the 
£2 -35m of direct gov ern ment 
assistance the project Is roosto 
tag: 

Komatsu is somewhat behind 
its startup schedule hut 
assembly of mid-weight excava- 
tors and wheel loaders should 
begin next spring. The com- 
pany intends to assemble 2,400 
of these a year, split between 
the two products, by 1988. 

Mr Torio Komlya, managing 
director of Kom a t su UK, aays 
the company will not rule out 
bunding anything from its pro- 
duct range that the Birtley rite 
can handle and Komatsu can 
sriL 

Mr David Phfflipg, of toe 
Corporate InteHlgence Group, 


argues that while the market 
is tough with every sate “like 
taking out nails," UK manufac- 
turers are benefiting from past 
years of rationalisation and 
that those — i tect a r n stQl 
in Ifae picture riumld fee cap- 
able of surviving. “X cannot 
see any that have a death knell 
hanging over them,” fie says. 

JC Bmr rf n H dominates the 
UK scene, its £200m turnover 
representing about a quarter of 
overall UK output. Some 70 
per cent of its sales are 
accoun ted for by baefchoe 
loaders. 

JCB says its production this 
year is up 10 per cent on last 
year. “We feel that the equip- 
ment market is climbing out of 
the slump,” toe company, says. 
* Other companies' '. with, signifi- 
cant production rites include 
Grove-Coles— product of the 
purchase by Grove of the US 
of Coles, renowned for its 
mobile cranes; Terex, which 
makes a range of products from 
damp trucks to graders and 
scr a p er s; MF Industrial 
(part of toe Variety Corpora- 
tion), whose Manchester plant 
Is toe worldwide source for the 
company's beefiraen 

Avritag Barfond, which pro- 
duces a range of .equipment to- 
rinding dlHOg tracks and is the 
only UK manufacturer qf motor 
graders, echoes toe sentiments 
of many otiror UK producer*. 
“The market Is better now 
than it has been for some yean 
but It is stiQ very, very com- 
petitive and will become more 

OOk” 

UK manufacturers have done 
reasonably wall expo r ting and 
much better than some of their 
European competitors such as 
Italy. According to H a nteoo n k 
figures, however, toe British 
construction K i nfa m wa in- 
dustry is only a half the sin of 
that of West Germany (and 
some observers put it much 
smaller even than that) and 
with a turnover j ust three- 
quarter* at time of tile Industry 
fit Tranceu 

Nick Garnett 


ON THE face of It at least the 
British machine tool industry 
has not been performing too 
badly. 

Total sales last year were up 
20 per cent to £6Q8m, the 
second successive very sub- 
stantial increase. This compares 
very won with toe low point of 
1881 when sales collapsed from 
- £590m In toe previous year to 
£430m. 

Imports have been held at 
below 50 per cent for the past 
three years. The 47 per cent 
import penetration by value in 
1985--daminatod by West Ger- 
man manufacturers which 
accounted for more than a quar- 
ter of the £304xn of exports to 
the UK that year — was the 
lowest .percentage penetration 
since 1979. 

According to figures from 
the Machine Tool Trades Asso- 
ciation, exports have fallen 
steadily as a share of total out- 
put to 44 per cent to 1985. But 
those figures partly reflect the 
disastrous collapse in toe home 
market in the early 1980s when 
exports soared as a proportion 
of much lower overall output. 

This year, however, the 
domestic market has sagged, 
along with many other UK sec- 
tors that purchase engineer- 
ing equipment Machine tool 
companies in general are hav- 
ing a stickier time of it than 
they did to 1985. 

‘This year sales are patchy," 
says Mr Bon Bull, president of 
the machine tool assocation. 
“Some companies are doing 
. reasonably well and some are 
not doing so welL There is a 
decline to toe UK market this 
time and we are in one of those 
cyclical do wntu rns." 

Job shedding has again re- 
turned to toe industry. Through 
the late 1970s . and then into 
the depths of recession the 
UK’s machine tool workforce 
stamped from 45,000 to 30,000, . 
hat when the market picked up ' 
in 1984 and 1985 employment 
rose by 2,000. It now seems to 
he dipping again. 

Companies are continuing to 
export quite strongly but the 
US is not the healthy market it 
was last year. The Us and West 
Germany have. been toe two 
biggest overseas markets for 
British companies . . for some 
time thoug h ritiTw hsK risen | 
teem nowhere to become the: 
fifth most important overseas ! 
sales area. 

Mr Bull expects the industry 
to come out of this downturn at 
the beginning of next year, pro- 
ducing a much stronger per- 1 
formance in 1987. He concedes 
though that this is partly based 
on Crystal ball gazing and that 
1987 might not turn out the way 
machine tool makers hope, 

A number of events and 
trends have it** 1 * * an im part- 
tills year. The announced do- 
sure of TTs plant at Blaydan 
near Newcastle to more profit- 
ably concentrate activities at its 
Coventry site reminded every- 
one that rationalisation was not 
a tiling of the past 

The arrival of Yamasaki which j 


wQl begto assembling a range 
of email ud mediuux-aired 
lathes and -mfriiintag centres to 
Worcester later this year with 
tbehelp of £5L2m of Government 
assistance sent shockwaves 
through toe industry. 

That company's output will 
surely hurt a number of indi- 
genous manufacturer* and 
Yamazald has already rated its 
output targets by 65 per cent 
to over 700 units a year. 

The Bridgeport m a chin e tool 
operations were brought oat by 
its American managers from, its 
US parent, Textron. The new 
Bridgeport company has sites 
in the US and at Leicester and 
Bridling ton in the UK and there 
la annoyance among 

British managers that they were 
not allowed to purchase toe 
UK end of toe business. Bridge- 
port riaima to have become the 
largest machine tool producer 
to the UK to terms of sales. 

One significant trend has 
-been a remarkable fight hpek 
by British machining centre 
manufacturers, including 
Bridgeport; TT, Wadkta and toe 
f amily business of Beaver in 
Norwich. UK-made m ach i n ing 
centres now account for 40 per 
cent of unit sales as against 
25 per cent four years ago. 

One further trend that has 
helped many British machine 
tool companies is the rise of 
toe yen and the damage this 
has done to Japanese machine 
tool producers and their sales 
in Europe. 

Importers of Japanese machine 
tools have been c h a ngin g their 
marketing tack by stressing 
quality and their ability to put 
“ systems “ together rather than 
concentr a ting on the price 
-aspec t of machines- 

Nick Garnett 
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MECHANICAL 

ENGINEERING 

. The Cranfleld School of 
Mechanical Engineering rims to 
advance and to promote the 
application of 
Engineering Sciences and 
Technology through its: 
MSc and PhD . PROGRAMMES 
SHORT COURSE 
SPONSORED RESEARCH 
This year ever 200 students are 
enrolled for full-time study, 
more than 500 visitors from . 

Industry -will attend the 
Short Courses and some <60 
Companies sponsor the 
research activities * 
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Staring at imponderables 
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Innovation stems from the right people working in the right environmerit 
In Bfrmingham, new technologies are proviefingthe foundation for new growth in the 
City's engineering and other manufacturing fodustries. 

New products and processes are quickly turned into profits by the pradxalappBcalion of 

qj ffn Hflr and technical research. Wfln the support of two feadfrig Lfniwenmes and a 
Polytechnic, the partnership with indusby means that hi-tech s no longer just a buzz word 
The financial backing available for expanding businesses and new ventures moving to 
. Birmingham is another example of the Gt/s reafistic approach. 

Suitable premises are no problem either. 

Where bettertosee your ideas and business grow? So forfoee and a Bift fe ntialinfoiTnatton: 


Telephone: 021-235 2222 
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MINING EQUIPMENT makers 
are staring at a n umber of im- 
ponderables. Many of the manu- 
facturers, particularly those 
supplying the heavier equip- 
ment used to tongwan mining, 
are enjoying a good year to toe 
domestic market following toe 
trauma* of a nosedive in de- 
mand doling the 1984-85 min- 
ers’ strike and its aftermath. 

They have benefited from 
British Coal's productivity drive 
and its increased investment at 


uic yoi uLUiiuijr iur 

the new kinds of very heavy 
machinery. 

The medium-term outlook for 
the domestic market is cloudy 
though because the rapid rate 
of pit closures win eventually 
sap demand for equipme n t. 

During toe miners* dispute 
many companies redoubled their 
exporting efforts and tide paid 


have been hit by currency de- 
valuation and sliding oil prices. 

Export sales of mining equip- 
meat produced by toe 97 
members of the Association of 
British Mining Equipment 
Companies rose to £213m last 
year from SL96UI to 1994. 

Underground equipment 
accounted for aH that growth, 
galas rising by 17 per cent to 
£L7Ixd. Exports of surface 
machinery slipped feaffiy by 14 


completion in 1984 of several 
large projects in Asia, 

Producers of coal-catting 
power loaders, powered 
su p po r t s , annonrfaoe convey or s 
and other equipment for long- 
wall nfimn#— to which long 
walls of coals are removed on 
toe edge of the seam with roof 
supports introduced as the coal 




Manua l supplier, mainly of tun- 
nelling equipment 

Members of toe longwall min- 
ing association togetoflr secured I 
sales of £460m last year of 
which £97m were exports. How- 
ever exports were only mar- 
ginally up on last year’s £9Am. 

Mr Jack Shepherd, ch a i rma n 
of tiie longwall mining associa- 
tion, says best sales prospects 
are to toe US, India, South 
America and tiie Far East He 


TTi 7m ITJM .5 


does not provide enough soft 
loan packa ges for engineering 
exports and that much of what 
la available la swallowed op by 
power station contracts. • 

“ Unless the Government 
changes its stance on these, the 
opportunities will pass ns by.” 
he says; 

Some longterm positive toe- 
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puncture some of toe UK manu- 
facturers’ buoyancy. 

To add to this problem Sooth 
Africa and Australia— number 
two and number four respec- 
tively in the foreign markets 
tor British manufacturers— 


ouauivyus, IIHW vur fr.i lrri nnnT «nfn{ 

mond, Dowty Mining and Dowty 

Meco. Fletcher Sutcliffe Wild. wiatag ™ 

Gullick Dobson, Hnwood and 

Mining Supplies. Dosco, part of -m 

Hawker Siddeley, Is alro a sub- 


ims. and 
is grow- 


Nick Garnett 
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Paper machinery 

Emerging from 
rationalisation 
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'AGAINST the odds, the UK 
paper -end printing machinery 
industries are flirwrgtng from 
difficult periods to compete wall 
in home and overseas markets. 

The most trying time for 
paper m a c hi nery makers was 
the early 1880s, when a re- 
cession hit the paper industry 
world wide and many «iHta were 
forced to dose. These released 
a lot of secondhand machinery 
on. to the market, reducing stffl 
farther the demand for new 
equipment. 

However, the mlQs that sur- 
vived came bade stronger, one 
estimate suggesting that ' last 
year, the UK pulp, paper and 
board, and “converting " indus- 
tries inv e sted more than arty 
other SBC coun tr y in new 
equipment. 

Papaanaktog machinery 
makers generally responded to 
the recession by trimming their 
workforces, and rationalising 
their product lines. Black (Saw- 
son International, whose Joint 
managing director, Mr Eric 

T-angHnn ]g ||gp rii«fatn«n jf 

the British Paper Machinery 
Makars Association, shed 200 of 
ita 1888 workforce of 400- “We 
had an enormous range of pro- 
ducts. from one end of ftg 
papa miH to the other, and 
decided instead to zero in on. 
countries and customers." 

Black Clawson also dosed its 
own foundry supplying it with 
specialised steel castings and 
now boys these from outside. 

Rationalisation seems to have 
had the desired effect. 
by file 41 member companies 
of BPMMA have increased 
steadily over the past two 
years. In 1884, they sold £81m 
worth of equipment; of which 
exports were £49m or 60 per 
cent For the year ending last 
Kay, sales were worth £120m, 
with eroorto reaching £74m or 
61.5 per cent 

At the same time, the larger 
UK companies have placed in- 
creasing emphasis on product 
development and strengthening 


research and development pro- 
grammes. Britain is now in 
the lead in technology for the 
cleaning and pr ep ar atio n of 
wastopaper for use In the prinfr 
tug industry, in madunaiy 
for washing pulp. 

In other areas, such as high- 
speed machines used in the 
lightweight paper and tissue in- 
dustries, it Sags behind. “We 
cannot stand still in this area," 
Mr Langdon says. 

UK machinery makers face 
tough competition in the home 
market firm Finnish, Italian. 
German and French companies. 
“After the recession, we had 
to make sure that every manag- 
ing d irector yrwt chairman 
knew we were still aflive and 
weH, because our foreign com- 
petitors wanted to drive UK 
companies into toe gro un d." 

But many believe t hat jt is 
on the strength of dls perform- 
ance in* overseas markets that 
the fortunes of the UK industry 
will rise or fall. There; external 
factors such es currency fluctu- 
ations and the political situa- 
tion are likely to determine its 
success. British companies also 
face competition from countries 
often offering better finance 
terms than the UK. 

. -One example is Chi na, where 
Mr Langdon leads a trade ntis- 
skmnext month. Association 
members are already very 
active in the PRC, have won a 
number - of contracts and the 
potential is thought to be con- 
siderable. But the Finns, Ger- 
mans and Swedes have all 
developed soft Joan facilities 
and their paper machinery 
manufacturers are taking full 
advantage of the situation. 

M r Lengdon says: “If the 
BPMMA bad only £20m of the 
fSOOtn long-term, low interest 
loans offered by the UK Gov- 
ernment; this would- have been 
an excellent backdrop to our 
trade mission. ' But when, the 
soft loan facility was an- 
nounced, we were told ft was 
dire ad y spoken for by tile 
larger UK organisations." 



Hie Massey-Ferguson 290 farm tractor at work 


'The British printing machin- 
ery industry, which Is similarly 
heavfiy dependent on overseas 
sales. Ins had to adapt to rapid 
technological ch ange in the 
printing industry. Perhaps most 
significant has been the declin- 
ing market for hot metal 
messes, at least outside the 
Third World » nd Eastern 
Europe. 

The UK seems to have earned 
its touts, last year occupying 
equal second pface to the world 
export league with Japan and 
tile US, each shipping some 
US$400m of equipment; with 
Germany undisputed leader at 
US$lbn. During two weeks at 
the Drupe exhibition, to Basset 
dorf to May, Britain achieved 
sales in excess of £100m. 

The largest market for UK 
products is the US, which in 
1984, OECD statistics show, took - 
US$90m worth of British type- 
setting, press and pre- and post- 
press equipment. 

Most successful is the pre- 
press sector. According to 
figures from the British Feder- 
ation of P rinting Machinery and 
Supplies (3FPMS), the UK has 
over 20 per cent of the world 
market. For example, Crosfleld 
Electronics’ US subsidiary 
achieved a turnover of £35m 
last year. 

Time Magazine to New York 


Trade unions 


Streamlining to meet the changes 


INDUSTRIAL BELATIQNS, in 
the engineering industry stand 
poised on the brink of ma a sl ve 
By the end of the year, 
says Mr Bill Jordan, new presi- 
dent of the Amalgamated 
Engineering Union, muons 
and employers in tide often- 
highly traditional industry 
should have concluded a radical 
new deal on h o a r s and working 
flexibility which will revolu- 
tionise how companies and 
employees act towarfe each 
other. 

That the Industry; end its 
unions, would have to dtnge 
nnttonaHy has become increas- 
ingly apparent to the- 1980s as 
tiie cold bite of economic 
depression has chewed on com- 
putes? competitiveness, profit- 
ability and viability. 

In emp l oy ment terms, the 
jwpw* has been extraordin- 
arily dramatic — Jobs to the 
Industry, according to the 
En gineering Employers’ Feder- 
ation, acre down by 34 per cent 
fl-m roughly 3.2m when the 
C o nserv a tive g over nm ent came 
to power, to about 2.1m at the 
beginning of this year. 

That huge change has been 
accompanied by, and has 
stimulated, other Mrifot within 
it These include: 

• A considerable inc r ease in 
the use of computer te chnolo gy, 
requiring a corresponding 
da n g a in fv» industry's 

of skills — furthering a move 
away from a t ricti y manual 
work to much more wltite-coHar 
styled employment: 

• Many more female employ- 
ees, especially in the produc- 
tion areas of electronics and 
electronic engineering; 


• And a geographic shift pway 
from tbe todnstry'a old heart- 
land areas — • especially .the 
West Midlands — to w ar ds the 
new. more tcdrioL engineer- 
ing companies around the mar- 
ket town s of the south, an d to 
employment growth areas such 
as the M4 corridor. Cambridge, 
and sooth Hampshire. 

Such st ruc t ural s h if t s have 
prompted a twin dynamic: they 
are forcing often very hide- 
bound employers to change the 
way they work, to introduce 
working practices considered 
both oeriandlsh and unreach- 
able a couple of decades ego. 
And they have presented the 
industry’s unions with a chal- 
lenge to change — significantly, 
largely accepted — which 
Jordan and Gavin Laird hr the 
AEU. Boy Sanderson in the 
electricians* EETPTJ and others 
have come both to define and 
to symbolise. 

In a sense, toe talks c ur r e ntl y 
taking place between the EEF 
and the Confederation of Sup- 
building and Engtoeemig 
Unions on flexibility and hours 
are only to a national 

level what many companies in 
the industry have been doing 
at the grass roots for some 
time. 

Some companies — fhoueh 
probably considerably fewer 
than looks the case dram the 
attention the move has provoked 
— are restructuring their work- 
force by means of numerical 
flexibility, gre a tly niptruiiiig 
their use of contract; temporary 
or part-time labour, to form a 
peripheral group of workers 
around a more highly 


paid core group 

of direct employees.' * . 

Buttipr . mole Xwnpmlwi — 

among them Babcock Power, 
Perkins, Caterpillar Tractor, 
Borg Warner, Eaton — are in- 
troducing forms of. functional 
flexibility, in which old demar- 
cation lines are broken down, 
and employees moved from JOb 
to job as circumstance and their 
skill match requires. 

This is the area of the EEF- 
CSEU flaxfbfttty .talks, trying to 
break free — not without oppo- 
sition — fr o m the demarcation 
restrictions which for so long 
have often baffled foreign com- 
panies considering setting up in 
the UK, pushing them either to- 
wards non-unionism (a growing 
trend) or towards much more 
radical industrial relations 
practices, such as the strike- 
free dea ls being signed by the 
EETPU, AEU and other wninw 

Bat it may be as much atti- 
tndinal as practical. “We’re 
trying to get away from the 
concept ot competition between 
management and employees,” 
says Paul Humphries of Borg 
Warner, after toe company's 
agreement to its astonishing sac- 
year pay- and flexibility deal, 
“and replace it with competi- 
tion between ourselves and our 
compe ti t o rs." 

What the EEF is seeking is 
very much to line with that 
kind of thinking: complete flexi- 
bility of work, no demarcations, 
and full management control. 
In a significant move towards 
the - kind of single-union agree- 
ments which have caused con- 


troversy inside 1 the TUG, the 
employers' "have also tabled pro- 
posals for joint bargaining 
arrangements, which would 
move away from traditional 
malti- unlomsm and effectively 
act as a string of single-union 
arrangements. 

The aniAM jn the In du s t ry 
are responding to th e se de- 
mands by seeking a further cut 
to wo r kin g hours. 

Bat behind that immediate 
claim lies a much greater radi- 
calism of approach. 

Under Laird, now assisted by 
Jordan, th« AEU has trans- 
formed itself from a stumbling 
giant of a union to 
hi ghly efficient organisation. 
Tass, formerly tire old engineer- 
ing wnip n amalgamati on’s 
white-collar section, has scooped 
up a fiat of small . aiUng unions 
and pushed Itself much more 
aggressively into areas of en- 
gineering outside its previously 
wholly white-collar base, to the 
extent that it now dubs itself 
“ the manufacturing union.' 

The EETPU has 
more s uccessf ully than any 
other UK union a consensual, 
market-based philosophy with 
practice, concluding a string of 
strike-free deals Judged extra- 
ordinary by any standards. 

Dr James MacFarlane, EEF 
director-general, says of all 
these new developments that 
“ ass uming ton* promised advan- 
tages materialise (they) could 
to time exercise a profound 
effect on British industrial rela- 
tions culture.” 


Philip Bassett 


Education and training 


Horizons widened by new contacts 


EDUCATION and training of 
engineers is a major potfey 
priority for the Engineering 
Council, the independent body 

set up to represent toe profes- 
sion vhidi now has 300,000 
chartered and technician 
engineers on its register. * 

It was a subject which 
dominated this year’s Engineer- 
ing Assembly at Swansea; an 

»nwmfi conference which the 
council has established to give 
rank-and-file engineers a new 
platfo rm on which to discuss 
matters concerning the profes- 


ThaoMxndl, founded after the 
Ftoniston Committee’s inquiry 
Into the engineering profession, 
exists riongside toe 45 engineer- 
ing institutions. 

Relationships between the 
council and (Via tostttntM B S have 
become more successful titan 
some doubters suspected would 
be the case. And, to what 
could prove to be an important 
new widening ot toe horizons of 
engineering and technology to 
Britain, the council has recently 
established rela tionship s witii 


(he British Computer Society. 

Speakers at the Engineering 
Assembly nude it dear that toe 
need to train an adequate supply 
of professional engin ee rs a nd 
ensure that the education 
system is capable of meeting 
toss objective— fa deeply appre- 
ciated to the profession. 

A CaH to Action, anew report 

published by toe ra mlmMuing 
Council, identifies the lack of 
contiimtog education and train- 
ing for engineers and tech- 
nicians as a significant handicap 
to Britain’s tutiwWai competi- 
tiveness. 

& says there Is a great deed 
of evidence Jo show that Britain 
is failing behind its industrial 
competitor in creating toat the 
skills of its professional eogl- 
nechs remain on to date. 

The comma calls for a “radical 

fbarrfp -. of Attitude” SnaBwn rt fr 

continuing education and. train- 
ing, mid agues that there are 
sound justifications 

for (ids. It says that companies 
which are committed to updat- 
ing tor skills of their profoe- 
atonal e ngine ers are more sno» 


eessful commercially than those 
which are not 

Mddnd en gineers and 
technicians, the report says, 
need to be mare confident and 
m oti vate d to w ar d s grff-laaminc. 
and the academic and profes- 
sional institutions need to 
maxket their teatotog more 
: effectively. 

An industrial consultants’ 
study carried ont in conjunction 
with the report stresses the im- 
portance of the commitment of 
senior management in com- 
panies if training is to be suc- 
cessful. 

Investigations were cond uc ted 

in a range of companies chosen 

to be reasonably representative 
of the engineering Industry. 
The researchers divided con- 
tinning education and training 

into two categories — that 

seeded to develop and perfect 
wnrlertny products, and education 
“into the broader range of 
technologies which may In- 
fluence products, processes and 
markets lit the future.” 

The inquiry found that al- 
most aR toe training being car- 


ried ont in the engineering com- 
panies was in the former 
category. A more longterm 
approach “appeared to be at 
most non-existent.” 

A large number of com p a n ies 
— 62 per cent of those included 
in thB survey — relied on the 

temporary hiring of skilled staff, 

possibly as a substitute for 
offering their permanent em- 
ployees adequate continuing 
training. 

Thirty-four per cent of com- 
panies believed that continuing 
education »"fl training helped 
to keep staff happy, with one 
organisation saying this was the 
only reason for providing it 

The research produced evi- 
dence to suggest that very few 
professional engineers plan 
their careers ahead, and that 
there is 'little ambition to 
reach the top. But, says the 
report, engineers are positively 
motivated when they are kept 
up to date in companies which 
are committed to retraining. 

Alan Pike 


runs its total colour prepress 
operation on Crosfleld equip- 
ment, spending £20m in the last 
three years with toe co mpa ny 
to setting up colour imaging and 
data transmission to eight print- 
ing rites in the US; 

Monotype has recovered well 
from the decline of hot metal 
over the last 20 years. Founded 
in 18S7, its hot metal typeset- 
ting machines are in use in book 
printing plants around the 
globe. 

The company's development 
of the first laser typesetting 
nwfhiiw to the world ^ 
it into the newspaper market; 
while if was the first company 
to harness new technology to 
the tank of fV»t Hng- riitnw The 
majority of China's official type- 
setting needs are now handled 
with Monotype equipment. 

British manufacturers of 
printing presses have also per- 
formed well in world markets. 
They are the world’s largest ex- 
porters of equipment for print 
tog wall coverings, for example, 
while British equipment now 
produces 75 per cent of all 
pocket books printed to the US 
and Canada, appro xim ately 
200m copies ammaUy. 

Alastair Guild 


Agricultural 

equipment 

Output 

reflects 

downturn 


MANUFACTURERS of farm 
tractors are having a difficult 
year to 1986 and prod u c ers of 
other agricultural machinery to 

the UK, while not suffering to 
the same extent, are also chro- 
ing sliding markets. 

Sales of all farm equipment 

in 1965 totalled £1.3bn. a sm 

decline from 1984 levels; with 
£980,000 deriving from tractors 
and £300,000 from off other 
types of machinery, according 
to the Agricultural Engineers 
Association. This year as ex- 
pected to turn, oat much poorer. 

Output of tractors in the UK, 
whi ch snake alongside Italy as 
toe biggest prod u cer in the 
Western world, stomped by 19 
per cent In the first six months 
of fofc year compared with Die 
same period last year. This re- 
flects (he continuing down- 
turn in world demand for agri- 
cultural equipment Domestic 
demand to toe UK actually fell 
by 27 per cent 

However, (he three principal 
tractor imaken* in Britain — Ford, 
MasseylFerguson and Case Inter- 
national— together export 80 per 
cent of (heir output and the 
very largo positive balance of 
trade in tractors reflects one of 
tile healthiest sectors in toe UK. 

It is a sector too (hat is 
investing. Massey is half way 
througi a three-year retooling 
and modendsatfon. p rogr a mme 
in Coventry and after (be pur- 
chase of International Harves- 
ter’s farm equipment business 
by Case, toe merged business 
has reopened a motfabaBed 
tractor ptat in Doncaster. 

The UK is a much smaller 
producer of other agricultural 
mac hine ry- Its output. 50 per 
cent of which fa exported, is 
probably less (ban bait foat of 
West Geoanany and smaller than 
in fiance and Italy, 

Sales of Bribhaade non- 
tractor flgnfeoftural machinery 
for (he domestic market looks 
like being about 20 per cent 
down (his year. Exports are also 
lower though by a much smaller 
percentage. 

Taking tractors and all other 
forms of agricultural equipment, 
the UK has probably a higher 
export ratio than any other 
country. 

Nick Garnett 


Made in 

Britain 

Sold in 

OCVCUICCU 

Germany 
Bought 

m Japan 


This year it took just two 
weeks at a Dusseldoif print 
show for 141 UK graphic aits 
manufacturers to sell over 
£100 million worth of equipment 
to printers from Japan to 
Paraguay. 


Last year was also quite good 
Without wishing to appear too 
modest the British Graphic. Arts 
manufacturing indusfry achieved a 
seventeen per cent increase in 
output over its 1984 
performance. 

Compare that to a rise 
in output of three per 
cent by manufecturing in 
general and you will understand 
why we blush. 


All that industry takes 
technology, technique and talent 


j Tofindoutwhodoesit,how 
and where, contact: 





pens 




British Federation of FkizitingMacihxRery and Supplies Ltd 

Plough Place Fetter Lane London EC4A1AL Telephone 01-583 7433 


GRANTS ARE AVAILABLE TO ENGINEERS 
FOR OVERSEAS WORK EXPERIENCE 


THROUGH 


THE OVERSEAS VISITING 
FELLOWSHIP SCHEME 

FtefcMcKp of En gheeri ng 


THE VISmNG ENGINEERS 
SCHEME (JAPAN) 

De pa rtmen t of lade and Industry 


All enqui ries to D r. Bona Steele at 

THE FELLOWSHIP OF ENGINEERING 

2, Little Smith Street Westminster, London SW1P 3DL Tel: 01-222 2688 
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Discover something very 
valuable in your cellar 

\fourfbod justwouldn'tbethesame standardise dye colours, 
without salt We know all this because our sub-’ 

But then nor would a lot of things, sldiary, British Salt Is the UK's leading 


The chemical industry needs rL 
Livestock can't survive without it 
Farmers rely on it as an ingredient in 
fertilisers. Households and factories 
need it for water softening. 

Without salt; the leather industry 
couldn't preserve or tan hides and 
skins. The textile industry couldn't 


producer, with sales of over £20 million 
a year. 

Other key parts of Staveley include 
Salter - who made the antique scales 
pictured above -together with 
new, high-tech investments in the 
USA to better 'balance' our British 
interests. 


S Staveley Industries pic 

Staveley House, Tl Dingwall Road, Croydon, Surrey CR9 3Da Telephone: (01) 6884404 
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Pnmns and compressors 


Flat market as restrictions bite 


THE UK PUMP Industry is 
going through a sticky patch, 
though nothing compared to 
the recession of the early 1980s. 
Then many of its customers 
dosed, while the number em- 
ployed In the industry fell from 
its 1977 peak of more man 
28,000 to about 17,000 now. Hie 
British Pump Manu factu rers' 
Association reports activity to 
be flat across the board. 

The market for pumps in the 
higher power and advanced 
technology ranges has been par* 
ticulariy affected by the pre- 
sent difficulties. In the past 
these pumps have been used 
mainly by the power generation 
industry. But the over-supply 
of energy in the UK has 
resulted in that market almost 
disappearing since no power 
stations are being constructed. 

The nest most import ant s ee* 
ter tiiw> been the oil industry. It 
jeqidred pumps which were 
smaller and less valuable, but 
still technically quite complex. 
The fall in oil prices has caused 
oil companies to cot new 
Investment, so that market has 
also diminished. 

Pumps supplied to the water 
supply, sewage and general 
industries were smaller still. 
This sector continues to invest, 
but restrictions on public sec* 
tor spending have severely 
limited the scope which might 


otherwise be there. 

The response to this situation 
by toe pump industry has been 
partly to look overseas. Accord- 
ing to figures released by the 
association, total UK pump pro- 
duction rose from £408.6m in 
1984 to £455.4m in 1985. Much 
of toe surge in production was 

on the strength of increased ex- 
ports, with overseas sales rising 
fr o m £21L2m to £25L9m in toe 
same period. 

Company exe cutives from 
Sulzer Bros (UK), for example, 
which has a large modern fac- 
tory employing 450 people in 
Leeds, have spent many months 
■seeking opportunities in the 
Mi ddl e East, India and China, 
with some success. 

For instance, Buber has 
undertaken a £3m contract with 
Egypt's Ministry of Irrigation 
for the design and supply of 
pumping equipment for the El 
Omoum irrigation project; and 
a £2. 8m contract was awarded 
through GEC Electrical Projects 
of JRngby for eight large-capa- 
city pumps for the Greater 
Cairo waste water project 

Other major special pumps 
have recently been supplied to 
Abu Dhabi, Hong Kong and 
Mexico. Sulzer is spending mil- 
lions of pounds a year on toe 
further development of ad- 
vanced class machinery such as 
boiler feed pumps, Injection 


pumps end large waste water 
pumps to Improve quality end 
reliability and save costs. The 
q 3 TTu» policy applies to toe 
smaller and standard pumps. 

Like Sulzer, Wanuan Inter- 
national, based in L anc ashir e, 
has experienced difficult market 
conditions in toe UK The com- 
pany j n Mfce s centrifugal pumps 
designed to handle abrasive 
shiny In suspension. Its 
customers range from British 
Sugar to the CEGB and British 
Coal. 

The company is now seeking 
to increase its share of overseas 
markets, mainly in Europe, toe 
Middle East and India. At pre- 
sent, 40 per cent of sales are 
fot export. In Europe, for ex- 
ample; it hopes so benefit from 
the standards introduced In 
West Germany for emissions 
from power stations. It believes 
it has a range of pumps parti- 
cularly sifited to that appUca- 
tion. 

Weir Pumps, part of toe 
Glasgow-based Weir Group, ex- 
ports more than 50 per cent of 
its production of highly- 
engineered pumps. The last 
orders it received for pump s 
for power stations In the UK 
were from the CEGB for fins 
B, about si x ye ars ago, and 
from the SSEB for Tomess. 
However, it has performed well 
overseas, with India and the 


Far East proving particularly ays Matberig sales manager, product costs in toe face of 


stiff competition at home sad 


fruitful markets. Gordon. Genie. stiff competition at home sad 

About 25 per cent of Weir Mather's overseas sales of abroad, particularly from Ger- 
Pumps’ business is in toe tracer pumps tor the water supply many and Japan.** 
supply and sewage sector, split sector have, like Weir Pumps, The comp an y, with a work- 


fallen off with toe drop In ofl 
prices. Bat the strong dollar 
and yea have helped the com* 


supply and sewage sector, spat sector have, like Weir Pumps, The company, with a work- 
equally between toe UK and also been affected by falling force of SSOThas rationalised 
overseas, though in toe past oil prices. Its main markets Hs product line, brought in new 
couple of years sales to toe traditionally have been Third control systems for its compros* 
Middle East and Nigeria have World off-producing countries. mTS com puter technology, 

SSS Hie company has responded CompAir Broomwade, per* 

prices. Bat the strong dollar over the past eight years by haps Britain’s largest manufao- 
and yen have helped toe com* cutting its workforce by 60 per Hirer of compressed air systems, 
pany compete on much stronger cent to 1/JOO, but it is also employing 800 people, and 
terms woridmde with its Ameri- investing heavily in new rwnitw * range of ledprocst- 
can and Japanese counterparts, machines and computer -con- screw and turbo compree- 
Manchesterbased Mather and trolled plant, and last year put sors, sees its export market 
Platt, part , of Wormald Inter- £lm into the modernisation of growing in Importance, 
national, is even more export- its own foundry. “Although our export busi- 

dependent; with at least 70 per Howden Compressors, part of ne ss is founded mi traditional 
cent of production sold over- another Glasgow-based group, markets such as the Common- 
seas. Itg traditional UK James Howden. is also wealth and Europe, countries 
customers, buying £3-5m-worth heavily export-oriented; about snch M and South 

of equipment, have been the 75 per cent of the company’s A merica are now opening up, 
oil companies, the electricity output is sold overseas, mainly not only as for product but 
boards, and water authorities. to the US and Europe. The for technology,” says Mr Brian 
The company r e p o rt s activity main UK customers for its r y , CompAIris marketing 
in toe power sector to be down screw compressors are the director. 

at present while both home and petrochemical and gas indus- _ if# 1Ba ^ht can be 



Sulzer NPV pomp supplied by GEC for the Greater 
Cairo waste water project 


Professional engineers 


marketing 


overseas markets for its crude tries, and refrigeration contract* 


off pumps, water injeetton . factoring" industries where 

worldwide economic fluctuations 

ofl industry have been hard tot the early 1980s, but over the significant Impact 

by toe drop In ofl prices. It past two years our performance 3®*® JL out So Cmm£ 

ha. Truf la 4* ho mm in this omintrw hue ImnmmH ” V 01 P°®tS OOT. 8*0 V«mp- 


industries 


raw-ownea uu ana natural uas sues auww. we nuxvivea »thnrehv 

Company now placing orders, the recession by cutting bat* neatfand fmnefal 

mainly through South Korean oox workforce by nearly 20 per balancing the peaks and troughs 

contractors. “ The Indians seem eent We are having to do Alactaiv 

to be ignoring the oil prices,” things now to reduce AlffilHir vruiiu 


Alastotir Guild 


Concern over 
low intake 
of apprentices 
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MANUFACTURING TECHNOLOGY 


VISIT 

DEMONSTRATION 

FIRMS 


Power.generation 


— toe engineering industry may 
atm be characterised by images 


of metal bashing and grimy, their school education has been 


Prospects look gloomy 


relatively unskilled work. 

But toe key to toe industry’s 


inadequate;” says the board. 

** There fcateo evidence of toe 


success is now in toe hands of shortage of suitably-qualified 
white-coated graduates, techni- candidates f or tech nicians. indi~ 
and craft workers who oatioifl from ETTB staff are that 


and see. these technologies In operation 
in a working environment 


HANUFACTUHEBS in the UK 
power generation sector are 
generally gloomy about their 
future projects, baring seen a 
fall-off In orders for new 
equipment which shows no stars 
of dmnging direction. 

The lack of orders for power 
station plant spreads across 
both conventional and nuclear 
plant There is tittle optimism 
about toe future of the UK's 
nuclear programme in terms 
of orders, and a recognition 
that orders would take same 
time to flow If the government 
were to decide to go entirely 
conventional 

Brokers Taing and Cruick- 
shanfc describe themselves as 
"extremely bearish” about toe 
prospects for UK electricity 
generating plant manufacturers, 
bettering that they will pro- 
gressively ins ouL of work over 
the next few years. 

"There is little prospect of 



rely on their qualifications and companies are having difficul- 
treining to carry out iocreaw- ties to filling their target ma- 


ingly complex tasks. 


ber of trainees because they 


Unskilled and semi-skilled codd not find suitable recruits.” 
lobs in engineering have de- A longterm, lasting solution 

rn J a- ll_ v aL. 4 -Wm I tiTi! nan i Cwi rV 


dine d d ramatically during the to the problem requires British 
1980 b. Today's typical engineer- engineering companies to treat 
jug w o rk ers are special* teaming as. a much higher boal* 


ists—and Britain does not have ness priority t h a n many cur- 
enough of them. ready do. At its con f erence 

Apprentice recruitment In eariier this year, too Amalga- 
engmeering . dumped from m a ted Engineering Union finally 
nearly 30,000 a year in the mid- came into line with other anions 


1970s to reconUow levels of In the industry and agreed to 
well below 10,000 during toe end time-served apprenticeship. 


In fixture all craft and tech- 


Totei craft and tectotfctan nfrian training In the industry 
recruitment in the 1985-86 w»l be based on the aciueve- 


teahdng year is estimated at Brink of agreed standards of 
9,800.' *T Kfo,Htwg lfiSO young competence. This wtii make 


people who are foOowh 
tost year of approved 


the training much more flexible 
ole than to toe past, and greatiy 


training on toe Youth Training Jn=ease the potential tor re* 


Scheme. 
This is 


training employees in new skills 
m a r gi nal as markets nod technologies 


increase on the pre vious year change. But toe fuH success of 
and the Engineering Industry toe new system will rest on the 


Switchgear bnOt by NEI installed at the . Selling* 
converter station In Kent 


.Training Board is disappointed wifilngness of employers to 
by the figures. It, had .hoped, step-up their remutanent of 


lihad toe recovery in engineering apprentices.' 


ranmn ,n, - . output would be matched by a „ At more local and sectoral 

recovery for actf^uJ years at farther £S0m by the end of the company had high hopes of a rf f p rf Ooj m t increase in the *evtfc a number of other im- 

decade. repeat order from a South recruUmeut of apprentices and portant initiatives which 

An order for a new power American state-owned oil com- this has not yet proved to be promise to help produce a 

publidua in *Oy. JSf i, «, ^ 

Some companies, such 8S fadiitlM not no iotntlv by UK sets, each of 12 HW. corned that the curre n t intake progressing; 


Computer Aided Design C2D & 3D) 
Computer Aided Manufacture 
Computer Aided Production Management 
Flexible Manufacturing Systems 
Robotics 


Most Demonstration Firms dedicated a full day to all visitors and agendas 
planned to Include # an accompanied tour of die works/dnwlng office # 

5 . • u. ..a In. 


discussions with experts regarding feasibility, justification and Installation. Lunch/ 
refreshments are provided by the host company and visits conclude with a question 
and answer session. 


puWtehed to July. toe ti h^of^fvS^ S’ ^TlTbourd is deeply eon- ^ 

Some conqnntes, sudi at fadiitips twt no -iofcntlv by UK sets, each of 12 HW. corned that the curre n t intake progress* ag. 

Babcock; with 28 per c ent <rf ^ Japanese governments. Another major customer is wte croft i md technician These in^odo the &fart of a 

80 Dr Hawley the public pov^r utilities, which 5 

grouv, must be relieved that recognises that retrofit and use sets ad standby for power * eep 2®** «** tomaber of to S 1 * 4 ®, mawrarverafttenen on 

toetetoterMteextend beyond mal^SSce is an increasingly stations. A growing market is 

the power sector. important source of business for the use of sets in co-generation 

Northern Engineering Indus- NEI also. Of Parsons' jwibm i schemes; sartiadariy to jwtenent, fleam, promotion, coarse* are ronniog to Coventry 
tries, in contjast. Is highlighted turnover of £L35m, about 40 per northern Europe and the US, 
by the Latag and Graickshank cent is accounted for by R and applying the waste beat from 
report as toe company with X, extending the life of existing gas turbines, perhaps to 

most » lose from the lari: of power stations by anything from generate process steam which to be_ 

power station orders, with over 25 to 50 years using new can then either be ted through SS 

half of Us sales In toe power materials and design techni q ues, a steam turbine to generate 55 


Another experimental scheme, 


AJSH 4 CO — DORSET 


FLIGHT REFUELLING — DORSET 


generation, transmission, and 
distribution fields; 


sms • 


ANDERSON STRATHCLYDE — 
LANARKSHIRE 

BAKER PERKINS — NORTHANTS 
BEAVER M/C TOOLS — NORFOLK 
BRISTOL COMPOSITES — AVON 

BROOK CROMPTON PARKINSON 
MOTORS — HUDDERSFIELD 
CABLE BELT — SURREY 
CHLORIDE FERROSTATiCS — 
DERBYSHIRE 

DAVY MeKEE — SHEFFIELD 
DEEP SEA SEALS — HANTS 


GOODMAN LOUDSPEAKERS — HANTS 


NEI claims to he able to 


district heating system. 


mSv np to 85 rt_tg SfcTSlSMdSSllSSS 

h^vrare neosaaary^ _a_ ww ofpower generation plant_are s^ble staff. engineering technicians. 


HARKER & SONS — CLEVELAND 


HARLAND & WOLFF — BELFAST 
NEI PARSONS — TYNE A WEAR 


hardware necessary for a new 


fSSSrVSrSi Kt™ ^ 'V a £*S2£& t £ a £t l & a not confined to T lST1ScatlonaI 

few home Otaera^ for Jhe past new A S ft d ^S-S e d P *JS n ! y 1 ^ have aiy beCT affected by toe neirer, high .technology institution,^ the 


PKS DIG1PLAN — DORSET 


iew name urueix mr me past --tjl , ^-7--- ----- suiea nave aiso oeen anemea oy xne newer, mgn cecnnowgy institution, the nrivatelv- 

five or 3lx years, while the world toe fall in oil prices, with both toffla. Su^ww fi^^TT Instate, c£S?£ 

irinrlc^t for mnw of Its Tumducts WOUte he good news fOT US," Dr fh « ARR^inHnn At Kritirii Mttkmm «tw 1 MWMta b. 


RAIN FORD METALS — LANCS 


market far some of its products the Association of British ^ployers aJj» find difficulty to Hilton Kflynes this wb^^The 

w laonf of toe Severn and Mersey awl 4 Iia f - ' nil >vrm ~ ~ eolteborativ ST P rujstl 


RATCLIFF TAIL UFTS — HERTS 


itw^totS^^£^to srarajTiB KffiTSK 

^ ^ gotten to Tret reporting a agBrJfe- . __ dart?’ ot 


RENISHAW METROLOGY — 
GLOUCESTERSHIRE 


Tl TOWER — WOLVERHAMPTON 


Tha ibovi is just a small Itlvdon from our list of nearly 100 Demon stratforf 
firms. To arrange a visit or obtain Information on other firms please contact: — 
AMT Office, Institution of Mec hanical En gineer s. 

PO Bex 23, Nor th gate Avenue, Bury St Echmnds. 

Teh 82M *3277 ext 33/34 

The Demonstration Firm Project is promoted and organised for the Department 
of Trade and Industry by the Institution of Mechanical Engineers. 

For further details of the AMT awareness programme phase ring: 

01-240 Site 


ssK'asasjsr-iS 

rftectmu toe company's power “piStiv^ ^nturblnoa world matocte. ^^retoro^ffi toe eotow SSTS^m bStaoaSS^ 

sector baainess. White too turbines made by S^ar Britain was ahead , and ^ **» potential for mak- 

AccorcHng to Dr Robert neI ^ mainly large-capacity °* us exports of £I00m in a wraS “ te >Portant «fc— «— 

Hawley, m a n a ging director of steam turbines, GEC B severely-reduced market World SUSSf to oyercommg the 

NECs power group: “Some tup- Hnvee fFtrwer Generation^ sales for 2885 were down £27m "55^ fcuaHfled Information tedi- 

bine generator manufacturers i£2S3tatl£ * n* t£3n e to £873m. According to toe °^ogy employees, 

have not had any orders for generator sets to toe 10-70 HW latest Inside File from the col- But toe most important con- 

yearR m a naging to babble along range. The group, formed at toe lege, and the Adam Foundation, SlmaSite tirobunm 18981 tribntion , to ending skill short- 

on retrofit work. With the level begtontog of 1985. received Published in June: ** Although a «urvev bv ton C/mMnwi. sges rid improving toe training 

®£ SS? stetI ® B ■oopajU.iicliott orders worth £S8m in its first picture la not uniformly gon of British Industry and reco r d . engineering must 

worldwide running at 25 to SO flnancUfl year, spilt equally gl°°my, the areas of hl^ier Manpower vh'e,^ CarnnkAm come from toe industry itself. 

»» «■* <*_*** *" betW Wo Sd ov^S ^Wty are pot sufficient to off- ^ EmELtSi 

years ago, wo have bad to com- gfle&. set toe derilnea in major nwiv companies were ixaerfeoclaz ounpaigntug to persuade 

bine substantial capital invest- its main market has been toe 88 .Saudi Arabia, difficulty to recruiting gpptoyere to commit greater 

mrat with integrated and oil industry which uses sets Until ofl prices start to increase, engineers, md jjr nor cent r ^**P r ces to increasing toe skills 

flexible financial paefcagre to usually of between 10 and 80 «*d/or economic growth accele- expected toe prtbtan tMroraen. «^fitiag employees, 

lnmeaae our m a rk et share. NW to provide power on off- T**®® in toe ofl consuming This, the survey found, wua the .Colleges are being encouraged 


Increase our market share.” 


In toe past three yearn NEI shore platforms. The foil in oil nations, the mark et prospects most serious skill shortage tp^ examine their -contribution 


has spent £40m <on new plant prices has put a damper on that remain very muted.’ 
«tjb Heaton works in New- business, both at home and over- i. . 

castle^ and expects to spend a seas where, for exam p l e , the Aiastf 


Alastair Guild 


THETHEORY... ...IN PRACTICE 


Itsounds great in theory 
The creation of ^massive resource of 
research, development and infbrmatfoa'Atth 
over 200 engineer* technicians^ scientists 
and marketing spedalistsi at the leading edge 
of new technologies. 

Th^wuLWaaas/ndustiyspartneisinthe 
assessment evafuatiori and application of 
such technology^ They would help to develop 
solutions to the problems of dtesifica&n 
production and manufacturing 

It would he an integrated pann&&fa-in 
which companies from the smallest to the 
largest muft-natfona/ could reap the beoefc 
of the major investmentin highly qualified staff. 


supported tythelatestCAD/C^JVIequ^rim 
and backed £>y the most advanced techrical 
libraiyinEurcjpe 

In Advanced Manufacturing Technotog/ 
and Design EJectronics and ComputerSofr- 
ware in Materi^s Engineering and Roduction 
Technology in Marketing and Training such a 
resource would sureiy prove to be the pah to 
greater productivity and profitability 
Such a resource already exists; PEW has 
proved itself in practice with protects like these. 

it has cut cose Jr has improved effibency . 

It has developed and innovated newproducts. 

It ha$ in short put the theory into 
practice: 



prohiem toronghont the fP*? 0 ™ 1 ® 4hat *®y «re offer- 
economy. “8 «ri courses which employers 

Information technology — a delivered in convenient 

marke t which has grown bv ^*2*- 

nmre tom 10 per cent « year , this au tumn is 

***. toe past fire years— is a Jaunching a new network of 
Pritlcnlariy pertinent cample 3o< ~ snraps, in which 
°f a field vmhdi is befog am- e ™Pl°y®ns wfll be encouraged to 
gained bysshorteges of s ter- &T a leading nartTdSriffS? ^ 
employees. The Institute 25?* *«* ^ i«S£ 
of Ma npower Studies, in a ^itoin local labour markets are 
recent study commissioned by wor ® dearly identified. 

^ «^»ering Industry 

*“ — fc. satts 

Against tins tackgramd, the ootwanj Image 
HUB betomw that Solution toSe 

toe industry problem is to 

aretik^y to increase. The most too many weD-onalL^^w^nf 
tondenKotol cause of this— IriObfeThiSdSK 
which the board and mmtv j 1 ™ toOSC ViUl 


r^tiKtedeufcofou-anteplaseconiKC 


Meton Mawoav LefceacrfkelfB ML 
teeptoe(0664rswS0l. 
■ftto*34«4ftrai*»nG 
F«|0664j5a2M. 



IV 





jbMtWWCOO^oteTftrt;*, 



aa well, it is worried that the succesTnf tte 

number of graduates - with toe to e ® orts 

^ toflustiy la being 

hampMed by a shortetge of school 

A-level school leavers— e prob- vmrid^oflSS S 6 *? Q = tw *t toe 
Iran which is ks^f aggra^ ^ 01 P*rtkoltr 

by serious sbortages of mathe- to the ei^neering 

nudes, sotenoe and tedmohwy 

teachers in Bxdtain's schools. Alan Pike 


V* 


IN Th b'. public mind — and in the M This raises tho prospect that 


eyes of potential new employees some potential candidates for 


ecfc jobs in industry may 
the opportunity because 
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A FINANCIAL TIMES 
SURVEY 

MERSEYSIDE 


The Financial Times proposes to publish this 
■ survey om 

MONDAY, 

17 NOVEMBER, 1986 

For a detailed editorial synopsis, please contact: - 
B RIAN HERON, FI NANCI AL TIMES 
QUEEN'S HOUSE, QUEEN STREET 
MANCHESTER M2 5HT 


Tel: 061-8348381 


Telex: 868813 



FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


PUZZLE NO. 6,125 










MUM 


ACROSS 

1 Take note of outstanding 
achievement (6) 

4 They begin with leading per- 
former getting disturbed 
rest (B) 

9 Service in which mother can 
taka leading soprr.no? (6) 

19 Service-companyrow invol- 
ving politician (8) 

19 W*«n« to declare to be true 
for aeons (8) 

19 Left divided (6) 

15 Expression used for any 
limited period W ■ ■ 

IS Popular book fay l eading 
salesman? (4 JB) 

19 Not a single variation 
nevertheless (%3A> . . 

29 Attractive periodical market 

S3 Assert point after legal 
tangle (6) 

25 Blunders is showing under- 
wear (8) 

27 Contrived to lose flve by not 
paying cash? (2,9 

28 Wager about clergyman get- 
ting military commission (6) 

29 Put at risk by having to mea- 
sure garden-plot (8) 

29 Present-day artist accepted 
and loved (6) 

DOWN 

1 Drive down on some defen- 
sive work <71 


2 Chnrch-mooser man found 

overlht 0) 

S Annual value of book in 
actual terms (6) 

5 Instr u ment for picking np 
swag (4) 

§ Material c on su m er has to 
watch? (8) 

7 Be first sales-goer to be trap- 
ped in exit C5) 

t Sight Shakespearean figure 

(7) 

11 Go the other way bade (7) 

14 Goads, acceptable within 

limits perhaps (7) _ ■ . 

17 Defer time of return towork? I SSmTi 
<5A) 

18 Sharkskin has tn r iw .ii 
colour® 

19 A hit poem in feshtonable 
style (7) 

ZL One refreshed without hav- 
ing had a positional phnnjp . 


22 Very hot rubbish picked up 
free (6) 

21 Was first to accept- bill for 
mixed drinks (5) 

28 Small creature with the 
sound of power (4) 


The solution to last S*tnrday*i 
prize panic will be published 
with names ef winners next 
Saturday. 



































































































































































































































































































































































































































































































PIONEER ELECTRONIC CORPORATION 

(Pioneer UndiDd Kabta) 

EUROPEAN DEPOSITARY RECEIPTS 
IHporit Agr a a mt o t feted 15dl October, 1984 

and 

RYOBI UNITED 

(Ryofal KafattthUd Kahha) 
amopES? DEPOSITARY REcam 
Deposit Agreement dated 14th July. 1981 

Nfftkw Is hereby given that. In eCflWdeiwe 

European Depositary Receipt* ("KJfle ) “{,*5? 

Agree men ts made by the above Cwnpanjas with The Bonk ol TokiwTnw 

$2"P5L JSM J^JSSSSTt^fSaS nSSThS'LeSd w&taS 


November 7»SB (tfte "eneemw wn i. w™ t-uU.™ 
International Limited amine tfcrouQh It* oWee located ^ HOUM, 

30/34 Moarpate London EC2R 6DH, will replace The Bank erf Tokyo Trust 
Company acting through its London Office as Depositary lor the above 
memtaned CDRs. 

PIONEER ELECTRONIC CORPORATION NYOBI LIMITED 

(Pioneer Kabushlkl KaMial PboW Kabushikl Kalohe) 

Oats TStfr Saprenlw JSBb 


THE FINANCIAL TUBS 
Is proposing to publish 
a survey on 
ma y resear ch 
publication date: 
November 5 19Sfl 
L Introduction __ _ 

1 Who’s who In Market 
Beseardi 

j, The osen id Market 
Research 
4- Case Studies 
& Telephone Beseardi 
C Standards 

7. New Technology 

8, The US Scene 
Information on advertising 
can be obtained from Nina 
jaslnskL Telephone number 
01-24S 8000 ext 4611. 
Publication date subject to 

rTiangw at the ditCntiOU 01 

the Editor. 


BUSINESSMAN’S DIARY 

Anyone wishing to attend arty of the above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 

DX TRANE FAIRS AND EXHIBITIONS 


U.S. $100,000,000 
BBL (Cayman) limited 

(Incorporated to a Emtx4&*b&j‘ *x ' V>u‘r lii Ac Ccynm Mm It l 

Guaranteed Floating Rate Notes Due 2000 

Unconditionally guaranteed by 


Bangkok Bank Limited 

(lacarpomtd wfca United BeblBiy fc Ae JOagfotw QfThManri} 

Ncfioa b horaby ghw Act dw mtaail pcjsddc on Ao lalmcnl Mamt PmmiMit 
Deris, October 14. 1 986 for lbs period Apri 11, 1986 to October 14. 1986 
agaimt Coupon No. 3 in raMdoFUStlHOOQ nombwl at Sw Notes wiS be 
USS34A83. 


September 15, 1986,lxmdan 

By: CaaxedL N A. (CSS OepU, Agwrt Sank 


CfTIBANKO 



Current 

International Boat Show (0708 
33348) (until September 20) 

Southampton 

September 14-17 

Into- Menswear — MAB (01-437 
8754) Earls Court 

September 15-17 

lot Home Video and TV (021-780 
4171) NEC, Btoningham 

September 17-19 

Financial Services ‘Rvbib ltinn — 
OTY (01-493 0000) 

BaiMtan Centre 

September 19-23 

tot Broadcasting Convention and 
Exhibition (01-240 1871) 

Met Exbn Bail, Brighton 
September 21-83 

1st Carden and Leisure Exhibi- 
tion— GLEE (01-930 2211) 

NEC, Birmingham 

OVERSEAS TRADE FAIRS 

Current 

International Antmxm Fair (01- 
488 1951) (until September 21) 
Zagreb 

September 17-34 

International Engineering Fair 
(021-455 9600) Brno 

September 23-28 

International Road, Rail, Sea 
and Air Transportation Exhibi- 
tion (01-968 4587) Guangzhou 
September SOOctobcr 4 
International Machine Tool 
Trade Fair — INTERTOOL (01- 
977 4551) Vienna 

October 6-12 

International Wine and Spirits 
Show (0494 775444) Montreal 


September 23-25 

Semiconductor International Ex- 
hibition (01-891 5061) 

NEC, Birmingham 
September 2396 
British Footwear Fair (01-736 
2071) OlympU 

October 14 

The Showman’s Show (04303 
22184) CnnfieU Space Centre 
October 541 

Building 86 (01-488 1951) 

Eub Court 

October 16-12 

National Franchise Exhibition 
*86 (01-727 1929) 

KeBSligtoa Exbn Centre 
October 15-17 I 

National Aid for the Disabled ' 
Exhibition (0692 44027) 

Alexandra Palace 


BUSINESS AMD MARAGEMEKT COHFERERCES 


WESTDEUTSCHE LANDESBANK 

GIROZENTRALE 

41 MOORGATE LONDON 

EC2R 6AE 

General Number 

Telex Number 

01 638 6141 

887984/5 

II are ploasarf «o announce tint with immediate' affect II 

| the following departments can be reached on the undermentioned Direct lines If 

FOREIGN EXCHANGE & MONEY DEALING 

01 374 6881 

FOREIGN EXCHANGE INSTRUCTIONS 

01 628 2962 /2963 

BOND DEALING 

01 374 6951 

BOND INSTRUCTIONS 

01 628 2988/2989 

Please be advised that with effect from today's date we are installing 
cape recording machines for both the Dealing Room and Instructions Departments 
and we trust that you trill find this acceptable 


September 15 

Copper Development Association: 
Aluminium bronzes for industry 
(0707 50711) 

Cavendish Conference Centre, W1 
September 15-16 

FT Conferences: Risk manage- 
ment instruments (01-621 
1355) Marriott Hotel, W1 

September 16-17 

Fuel and Metallurgical Journals: 
Independent power generation 
conference and exhibition IN 
POWER 86 (0737 68611) 

EzeeUar Hotel, He a t hr o w 
September 18-19 

M.S. Conference Studies: Market 
research for retail property- 
current state of the art (01-935 
2332) Cafe Royal, W1 

September 22-25 

Pharmaceutical Society: British 
pharmaceutical conference ( 01 - 
735 9141) Jersey 

September 2425 

Fibex: “Acquisition Monthly* 1 
conference on how to buy and 
sell companies (01-821 55SS) ■ 
Churchill Hotel, W1 
September 2425 

Euromoney two-day seminar: 

(1) Options— a risky business? 

(2) Hedging can be fun (01-238 


Grosvenor House Bttd, W1 
S ept em ber 2626 

FT Conference: Pacific Basin 
oil and gas — prices, investment 
and the business outlook (01-621 


Extracts from the Chairman's Statements 


fJm 


RAND MINES 


BEXVOORUIIZICHT GOLD MINING COMPANY, LIMITED 

Bep i to a tio n Number 06/09743/06 

HARMONY GOLD MINING COMPANY LIMITED 

negotiation Number 06/38232/06 

(Both eoapsdestxtipaussd in tho^ebSeofSoad} JUHca) 


“Black advancement generally tmd tie phasing ex* of the ‘scheduled person? r estri c t i on in tie Mines and .Works Act in particular, r emai n areas of 
critical concern. An agreement has been reached with the ma j orit y of Unions and Associations Id astahKah an Industrial Comical for tie mining 
industry. Coupled with tins is an agreement on security of euad oymeaL Ths should assist the Minister c c a gactea bly m finally sc rappi ng tins last vestige of 
st anna ry job reservation.”- CG-Kriobbe. 


During die past financial year. gokl Rcintinnftrt in its totem a barometer of would anxtetton . 
In the U.S.. the budget deficit and concern fin the banking system wodoed against the US: 
dollar and provided ndd support for tha gold prioa Hie Third World debt situation and 
the fears of an international banking crisis caused by faffing revenues to aQ producing 
countri e s aim periodically rfi rec ted attentio n topredo m m eta l s. 

In die com market competitors have been to ter*”* ftDy toe -loss of toe 

Krugerrand market share and this led to an overall dedme m toe size of toe bullion coin 
market However other countries have made plans to mint gold coins, most notably 
r-aTwta, Australia, Japan and toe United States of America and the availability of these 

fnino ahffl l H terarmtoa fo tTTT-a private inu wiJm tml rteraar v l frirqnlH w nTtd- Vpfcfa^ 

With recent Usher support tevels having been reached, changing patterns may emerge 
giving rise to speculative activity. The continu ed potential fin economic growth in toe 
western world as a result of tow inflation should further enhance physical demand tor 
predoos metals. 

On the ckmiestic side, although the rand has of late recovered from the nadirs of last year, 
episodes of sharp erosion and recovery must be expected, given the current unstable 

flpCT y jy?] ftir-al ajuiqy mwnwnt and an onruwiM- iwatateo 


state of the market Sales volumes ot the spot market dedroed to half that of the previous 
year. The cancellation or postponement of several large power stations fiir economic and 
e nviro n m ental reasons, the liquidation of excem inventories, and the lower price of other 
energy and fbel sources contributed to the sluggish demand. Exacerbating these factors 
was tiie present high level of world mining c ap ac it y and the trend of reproces si ng 
spent faeL 


The i n a c tivity of both and UF, mark ets over the last financial year reflects the overall 


Blyvooruitzicht Gold Mining Company, Limited 


The incidence of arikes in the industry has risen appreciably and, within tins turbulent 
en vironm ent. Bly vooruitzicht nn i p g*pj*yi imswiharf Ap p roxi m ately 9 QQQ emp lo y ees 
participated in a 5 day illegal strike from 9 to 16 March 1986. 

I believe that attention focused on onrnimuninaTions and training, particularly in conflict 
handling, will go a long way to changing attitudes and developing toe empathy tost is 
needed by all to promote a healthy industrial relations climate. Unfortunately the general 
socio-political scene prevailing in the country at present does milita te against these efforts 
and supervisors win increasingly have to deal with problems bom their labour force 
winch fan outside the scope of normal" industrial relations and must be regarded as 
■political". There is therefore a greater need and a marvellous opportunity far all 
managers and supervisors to show that a twmvmim uft relati on shi p w«n be achieved 
through dialogue, understanding and equable treatment and thereby also uphold the 
virtues of free enterprise and capitation. 


Harmony Gold Mining Company Limited 


Tear ended 30 Ju» 
1986 1989 


SOIuiie 

1985 


212SQ06 

13214 

MM 

R13887 


£24355 


2210000 

14452 

6,54 

R72.06 

Riioaj 


R18012 


MW ZTMBiBlim 
Ore milled -tons 

Gotonroduced-kfloarama 

Yekl- grams per ton milled 
Working expenditure -per ton mined 
Working expenditure- per kaogam sold 

GOLD PRICE RECEIVED 

Perhlogram 

FINANCIAL RESDMS 

Working revenue -gold 
Working expenditure - gold 

Working profit- gold 
Working profit-mamma 

Total weddas profit 

Profit before appropriations 
Appropriations for net expenditure an 
mmmg assets 
Eamirtgs-cents per share 
avidends- cents per share 


O afl ook 

For the conriog year ibe tonnage milled is expected to exceed this year's tzti toe grade is 
expected to dechna Capital expenditure 13 estimated at 520,8 miUfon and wfll be mainly 
incurred on Main Reef exploration, re nting of the B level, 2 ahafl pumps and settlers at A3 
shaft as well as rapid yielding props and accessories. 

As far as profits are concerned, if an average gold price of R28000 per kilogram is 
received during the current year it should be posable to declare a dividend of the order 
of 230 cents per share fox toe year endmg 30 June 1987. 


321816 

183503 

138313 

9626 

143389 


OPER ATING R E hUU TS 

Ore milled - tore 

Gold: produced- Jdlogiams 

yield- grams per ton milled 
tt a n aan ; rfimo t rea ted— tons 

yield - kflograms per ton of slime treated 
Pyrite: concentrate recovered -tons 
Sulphuric arid' produced- tons 
Total revenue per ton milted, 

Tbtal cost per ton mined 

Workin g profit per ton milled 

GCHiD PRICE KBCEIVEP Rands per kflogram 

PIM MCIALEESOBH 

Total working revenue 
Total woridog expenditure 

Total v — ilmiptafl t 

ftofit before appropriations 
Appropriations for net expenditure on 
tzanmg assets 
Esminss- cents per share 
Dividends- cams per share 


8286000 
80313 
_ 3*8 
5631000 
0,023 
90613 
94184 
R93£9 
KB3£4 
B28JS 


ROOTS 

775442 

928854 

248488 

214 163 

147 008 
250 
285 


8312006 

33881 

4.08 

5595 000 
0,082 
103386 
94446 
R80.33 

R64.01 

£26,32 


ROOffs 

667728 

449204 

218521 

150014 
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CONSTRUCTION fjjj^ 

f 100 m office block 

_ _ j HJ-Ted,In*«trte 

for the City 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 
TARMAC/SUNLEY, 8 Joint The MaIv 5 ,l l ?^ 

. I LI- aiML and MT YIMTK nil DC 


venture partnership of Tar- 
mac Construction anti 
Bernard Baritey, Is ne g ot iatin g 
a £45a contract to bnlld 
Eagle Star Properties’ flOOm 
Malvern House office develop- 
ment fay Southwark Bridge In 
the City of Lenten. 

Work cm the 181,096 sgnare 
foot office building is due to 
start in November for 
cam pktio n in 1990. 


offices and car par* wfll *o 
demo lished and replaced by 
a concrete-framed flat-roofed 
Riming with atria, air con- 
ditioning and raised floors 
for computer equipment. 

He new Malvern House 
will be built over a four-level 
deep basement to provide 
parking for 480 care. 

This win involve exetv- 


CRENDON 

tfrSjw: Structure* ^ 

|^.Tach Industrie* 

CRBIDONSTIIUCTURESLMIT&D , ■ - ‘ 

lens (tiondon. Ay ta hmy . Bitcta. -,-J. 

HMS9B8 

Tofc tooo CMndOR (0844) 208481 

TdwcPra J ■ 

attons to a depth ei 145 feet 
over a plan area crfWOO 
square feet, piegr»unrt so 
as to allow an archaelogteal . .. 
dig on the site. 

The deep ewavatioosegl 
also require a heavily* 
reinforced diaphragm. waH oa "" 
the side facing the Kivcr - • 
ThttKRi V.-"' 


October 16-SL 

International office Trade Fair-* 
ORGATECHNIK (01-990 7361) 
Colegne 

October 15G7 

totornatlonal Equipment and 
Services for Hotels Exhibition — 
EQUIP HOTEL (01-439 3964) 

Peril 

October 2034 

International Market of Sub- 
contracting Exhibition — MTDEST , 
(01-489 3964), Bordeaux 

October 2145 

Iutematiimal Forestry. Timber, 
Processing and Woodworking 
Exhibition — WOODWORKING : 
INDONESIA (01-488 1951) 

Jakarta 


1366) 

Hotel Bcgal McridfOa, Kowieeu i 
September 26 

BP1CS: Modem asset manage- 
ment (0279 56805) 

September SOOcMwr S 
Royal Institute of Navigation: 1 
Worldwide Navigation into the I 
21st Century (01-588 0021) 

Brighton Mefrepele 

October 24 

International Association of i 
Energy Economists: Energy Con- j 
ference (Norway 47-5 05 25 50 40) ! 


October 16 

Longman Seminars: Financing 
the media (01-242 4111) 

Cavendish Centre, Wl 
October 14 

The Royal In s ti t u te of Liter- 
national Affaire: Energy trends 
and control of energy costs ( 01 - 
930 2233) Chatham Boose, SW1 
October 13-16 

FT Conferences: Electronic : 
financial services (01-421 1355) 
Hotel InterContinental, Wl 
October 21 

FT Conferences: Developing the 
Global Market for Equities 
(01-621 1355) 

Merchant Taylors* Hall. ECS 
October 22 

The Royal Institute of Inter- 
national Affaire: Tradeable lnfor- , 
mstion — Europe against the 
world (01-930 2233) 

rf—tf , 


Oaflook 

the new Vugtitia'goS^ant, thecre'ta be milS^in tiae^^hcomisg finamSfy^ is 
expected to nse by 15 per cent to 9,53 mill ion tons. This increase m tonnage wifi prove 
essential in adhering a modest increase in the kilograms of gold to be produced bearing 
inmind the dedming grades of ore being rained. 

Prospects for a modest increase in dividends in the year ahead are favourable assuming 
gold prioas at the present levels andan increase in gold production. 


The annual financial statements and daimi an's sta tement s may be obtained from Rand Regfattaxs Limited, F.Q Rg 83945, Swtbdate 3133. 
Hifl SarmielRagistrais Limited, 6 Gieencoat Place, London. SW1P 1PI* 




Midland’s Jersey plan 


Work is progressing on the 
construction of. a banking ccm- 

S lex for tire Midland Bank in 
t Holier, Jersey. The design 
incorporates a listed facade in 
Hill Street with a new building, 
distinguished by a large bow 
first floor window AgflnTtig the 
bank’s new main entrance. It 
aim »ntitin Hu; amalgamation of 
three buildings Into """■ 

revolving around a central 
atrium complete with wall 
climber lift The development, 

r jslte the States Building in 
heart of St Heller's business 
community, is p*«w one of a 
redevelopment of Midland’s 
premises in Jersey. Costing over 
flm, tiie work is b eing carried 
out by MAWGEBS, a Jersey 
company. 


One of the three buildings 
concerned in this phase Is a 
former wine store. This will 
be refurbished to link to the 
wi«Hgg branch building an 
extension next door. A top floor 
will be added giving a total of 
2,443 sq. metres. The project; 
to be carried out In two phases. 
Is das Sot completion is two 
years. 

Midland also has plans for 
work on its library Place hranch, 
St Heller, and the brand! at 
St Brelade. The redevelopment 
is likely to cost a total of £3.5m. 

Architects for the HU1 Street 
scheme are London-based Whin- 
ney MadkayLewis Partne * 
which has been associated 
the Midland for over 100 years. 


AS PA h as . awarded' COSTAIN 
CONSTRUCTIOTf a £425m con- 
tract to build a superstore in 
Bond Street, Nuneaton, ■Warwick- 
shire. The mainly single-storey 
structure will cover about 9,660 
sq metres on a site that is 
bounded by the River Anker and 
British Rail. The river bank 
will be terraced, and retaining 
work carried out. The steel- 


FINANCIAL DIARY 

The following is a record of the principal business and 
flnnnWai engagements during tiie week. The board me e ti ng s are 
mainly for the purpose of considering dividends and official 
indications axe not always available whether dividends concerned 
are interims or finals. The subdivisions shown below are based 
mainly on last year’s timetable. 

TODAY 

COMPANY MUTING®— 


i Plata. SW. 12« . . ' . 

Parte POod Dima Sowfar Hat MM. 
Talbot Hoad. Oattn. HiMM. 1X00 
BOARD MEETINGS— 

M _ 

Alaoiaac Grp 

CT^Smi I-* IK 

Bramall <C. DJ 

Mind an 
Maaor Natl 
P-E Intn) 

nibona Jgita, Ji MM 
saw ana Promt GaM Paad 
SMraa Ina 
Sbnoa Ena 
Soandtraca 

DIVIDEND * INTEREST PAYMENTS— 

Arbattmot Van Sata^lV VT ,MC Y3 
■icc cwn isaijW XMpe. 7pK» 



COMPANY MEETINGS— 

CgMenmea Caatra, so Caatrai Knrt. 

D ffc.^* UO “* ^ 8 ™' 

a ySl^ferooo. ta ,r taw ar aU __Cc al «rawc a 


Gaorsa HO 


Cammln Eagina 55 eta 
Dana Corpn 02 Cta 
Pw tow *-7P 

Edlnbvrab'bm** AlStaPW. 1 A*5p 
Efcta^gf VartNK^ Rata 10SS 741PC 

M Mamr In (A _ 

FhwHbo apd-n tW 3 3pC 

Cwtmora Aia a rtra a Sacs 11%cDb 2014 

tow* Stratatfc I avast Trail SpdstOA 
1BSS-SO 2ta„ 

» cia 

Loess | nos TW U -1SSS-SS 3ta 
Martat Estates OS' __ 

NorIUS |not Nat OJ, 
rsiiaTtiii ss cts 

Provtaca da Qaatac IZUpcLn 2020 8WC 
Rad Nam Natlotal OOMlOtaeM 19SX4W 
54pe ^ __ 

SSnoar b It M 

S«a dan (KbuRloni oO Wusiil 2014 (Ml 
cs.ias. ran c«.iss 
TRW Inc TS eta • 

J&Etegnedm ratac 
Well* Parm FRO Rata Sab Notaa 2000 

Wwi^i and COW DmUMln Watar 
4JK 2ASO. iSOCPl 1.7 Bp. MKPf 


” p ,lw,n ” 

Dalsaaa 

— 

Reetcttt and Cotaaa 
Raae.. , a Inc 
Scottish Heritable 1M 
Sun Ufa A*nranca 
U-d aiacotts 
iMW KMOS 

DIVIDEND * INTEREST PAYMENTS— 

Mb aad HassaO 0.1a 


COMPANY MEETINGS — 
r et ar ds Graop. Una aad 
mm Bank. CoaolMaa. CtN 
Sbam Lvara jsraap. M 


ban Bank. Coot 

Obbeoa . Lyon, 3 
.Street, W. 1XOO 
l a dapa n da n I i nert 
_ Etflabaru. 1*40 


tarn, HotsL 

TKSSK 




tSSOSL 


COMPANY MSSTINGS— . ... 

HAT Groan. CnnaM Rooms. Gnat 
Qaean Stmt, WL 12.00 
S * U StoraR Ptamfr «d Hum Kota. 
Hatfay Road. — Ni m t aa. Statalaafemn. 

BOARD MEETINGS— 


CPU Canasta* - a 

CRy of Land Alta 

Cosod Gold FMda 
Mtrtvala Mooes 
Mona nine Cap Cpa 
fsttrtmai 
Barton Gn> 

BrbOoo Cft 
Croda land 
Crawtlnr CJsbW , 

Esatot and Gas law 

First Scottbfe A ota fc aa TO 

SanV* Food* 

Mactd 4 

Matthew! (Mnosft 

I Bb'Tv. 

Trade IndanxiSV 
WatsioMhs 
Ynls cStto - 

DiyiMNO 


ow ’ snwH#w - 
Msmsk and SaaS o ntt . Qasma Hotel. 

LMdL t2_00 

fgaadv (AIM). Bsnc Tree Ho—. Barat 

■Bawapnw*-- 

T wirss t c ir,iJr , “ * ta ~ 1 

'VStiSnS*" ***• 

•OARD MEETINGS — 

IMs 

Stxnenarda 

Continental M fcr ow a m 
DPCE 

Hampder Hm imc ar a 
HwTgrdTSS 

hwSm) 

OerT- an d.vyanaca Areeld — 

•wTuw rfmwn 
Mlfitfon Bm ffi 
Bedwote Into) 

Carton Eng 
Koaoinp Malar- 
Uporta Indt 
More O Tei i i ll 

Morrtton (Wituaad StatmaiVa** 
runUi U, TJ 
P srnr Grp 

sssasr rm 

Bata far Arbeit m wnctalt AG Sob 

^^u^J^rSTsK- ,»» 

Pint Se cu ri ty Groan Up 

frtB *** M|B ^ Hatm 


framed structure will be sup- 
ported on reinforced concrete 
pad foundations, and the eleva- 
tions will be in brick. Conven- 
tional metal decking and built 
up fdt to tin roof will be dis- 
guised by mansards and the front 
elevation will feature two small 
towers. The project is sc h e du led 
for completion in March next 
year. 


Mowlem builds 
secondary school 

Contracts together worthn$arty 
£8m have been won by MOWLEM ■ 
MAN AGEMENT. The largest is 
a £4m award to build the new 
Canford Heath Upper School at 
Poole for Dorse t Coun ty Council. 
This involves construction of a 
5,370 sq metres secondary school 
and 1 4.55 -sq -metres co mmunit y 
sports buildings, together with 
caretaker's house and ancillary 
accommodation. The school has 
been designed with one-, two- 
and three-storey areas using the 
SCOLA steel-framed sy ste m with 
facing brick/dry-lined external 
cavity -walls an piled foundations. 
In Battersea Mowlem has been 
awarded a £2m contract by 
British Telecom. The company 
has demolished the former Cad- 
bury Typhoo factory and is con- 
strutting a 4,000 sq metres 
distribution centre comprising 
warehouses and n two-storey 
office block. - Work has started 
for eonqiletibs' dtortly. Work 
is due to start next month on 
a £L7m refurbishment contract 
at Baker Street Station for Lon- 
don Underground. This com- 
prises upgrading and m o de t n iaa- 
tion to Metropolitan Line plat- 
forms, stairways and overbridges 
and the Bakerloo, Chiltem Street 
and Metropolitan ticket halls, 
for completion In December 19S7. 


taoaa NattoMi Corn PRa M Sab Notaa 
J»N Si SIMM „ 

ZdtM Grow S.7SP 

PRIBAY SEPTEMBER IS 
■ COMPANY MEETINGS — " 

Aa tei Irwtt . Mtaa How, N— rta Strata. 

Gnm * "«***• 

Su Kofda 1 2.00 

■a ea jy y-p js, cm appyimm. 
^^■23S“ ,r 

M VC M 12!m' auu1no Cr °aa Hotel, strata. 
Property. Sw jrfty brratt Traat. Stadwte* 
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Pteata 
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iSSSSSSSt Htefftat 

irwdon aad ChMd HOI Uaw wta 
Cory (Horwl .' 

DlnlrJ* Had 


WoritbilK l oto rr — Uotr Systacna 

cap Greta ip 

CSC Inwt Trust 3Ap 

CWg-v^raray^PNtaN. tots Rta. Sta 

Cwten Tadialaaa lo .r 

Notaa IBM 

Lydanbara PlaUnam 84 da 

ind* O-Ha V 

fSSS* "** > 

S5SW« , Via5. , , B <u -“ — 

TR Tn wt a w Corpa Up -V 

■atdkday hi iineiii » \ 

DIVIDEND A INTEREST PAYMENTS— 


1 1AP 

wnday HPium 31 
,Sr££ H &?£S*S£" PAYMENT— 


Wells Fargo 
& Company 

U.S. $200,000,000 

Floating 

SuboxriSuated Notes * 
due 2000 

^.accordance v^h the 

prowwas of the Notes, notice 
whereby given that for the 
IutelKi fyn orj 

IteScppn&ZjSBSto . 

October, 1986 

^^S^gnyMlntcwi 

Bale of H1t% pet an n um 

Intoret payable on the relevant 
to rt^S ^ USJ10 - 000 

and USSZ57^0 per US550ixn 
Note. 

^AmtBanfc 

Guaranty Tnist 
Co^enyofNewYo* 
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WORLD STOCK MARKETS 
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MONTREAL 
price* September 12 


39878 Bank Mom 
3000 BorahnfrA 
43130 BomMrB 
480 C8 Pak 
381BQ0 Cascades 
7818 ConBath 
1780S OomTidA 
29500 MntTrtt 
171680 KalBk Cda 
30991 Novara 
86510 Power Carp 
1 Provipo 
1000 RodandA 
51182 Royal Bank 
2808 RoyTratco 
2800 SuMxgA . 
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OVER-THE-COUNTER Naedaq national market, closing prices, September 12 
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11 87 35% 33 
172506 34% 33% 
15 11% 11% 
90 4% d 4 

3995 13% 12% 

407 B d 7% 

75 847 29% 28 
6 164 6 % ■% 

30 7 2% Z% 

18 338 8 % d 6 

423147 21 20 

s s 

50 11 7% 7% 

172251 17% We 
27 462 W% 18% 
7 3% 3% 

67 17% 16% 

283497 26% 24% 

92512 60% 58% 
17 22 6 % 8 

84 515 30 28% 

143883 38% 88 % 

10 436 9 8 % 

29 7 8 % 

11 56 25% 25% 

14 336 87, 6 

20 9B7 16% 15% 

702 17% «% 
T7 15* 39 38 

43 236 47, 4% 

12 4% 4% 

235 3% 3 

30 120 82 00 

38 2% 2>, 

128807 13% 12% 
W 342 38% 35% 

85 1% 1% 

220 1 7, 

3 234 19% 15% 

27 552 21% 20% 

43 8 % 6 % 

2238 9 8 % 

4238 10% 9% 

212118 22 21 % 
OKS dlB% 
15 2% 2% 

16 117 15% 14% 
181323 32% 31% 

9 444 50% 48% 
171248 16% 14% 
6 2B 7% 7 

28X17472B 24 

•B 459 14% 13% 
131295 30 29 

208 3% 8 % 

103 12% 11% 
W 3 11% 11% 

17 396 12 11% 

90 67, V, 

10 187 151, 14% 

19 58 11% 10% 

181197 21 % 21 

142 8 % 8 % 

28 430 3 2% 

8 291 SB% 571, 

12 385 22 21% 

73 9% 8 % 

12 112 171, 17 
248 38% 38% 
22 157 12% 11% 
14 STB 47% 46 

19 132 87, d 3% 

358 18% 18% 

10 899 21 20 % 

48 131 7 07, 


Sate H* iarllfl tha 
PM* 


8 -’5 

8 % — % 

J* 

33 — Ji 
3*%+ % 
11 % - % 


StaM .72 

Mel 


p+i 

Wi- % 

61, 

28% -1 
36 % - 2 % 
«%- % 

«*- % 
8 - % 
W - % 
18%-1 
38 -1 
4% 

4 %+ % 

V* 

a^s 

tr-i 

SSii 

17 % - 2 % 

if* - % 

31 % —1 
481,-1 
15 %- % 

a«4-i% 

a- 1 
*%- % 
n% - % 
n% - % 
in,+ % 
8 % 

1S%+ % 
W%- % 
21 %“ % 
«%- % 
27 ,- % 
67 % — 1 % 
21 %+ % 

«?•" ^ 
17 - % 

39 + % 
12 - % 
48 % - 1 % 

a=4 

®a 


SumM .12 

SunCst 

SunMad 

SunwaK 1 

8 op 6 kya 

Supnax 

SymbT 

Syncar 

Syntach 

Syrrtm 

Syacona JO 

SyAaoc 

Syadn 

SyataH ' 
Syrian J6 


TBC 

TCAa .18 

TCBVa 

TacVW 

Tandem 

Tendon 

TcCom 

TacmA 2 Qa 

Telco 

TfcfnAa 

TriPta 

Tetecrd J 8 

TaMd 

Tetabe 

Tataana 

Tarmot 

TharPr 

Thannd 

ThfdNt .78 

HiouTr 

npryh 

TrtStar 
TriadSy 
TruaJo M 
20Cnins JS 
Tymna JM 


I 81740 34% 33 

21 779 18% 151, 

383 4 3% 

’ 19 420 W, W% 

24 78 W%d 0% 

247138 10% S7, 

80 87, 8 % 

13 127 41% 401, 

214 11% 11% 

• 14 92 37% 35 

11 98 45% 44% 

122044 21% 19% 

• 325 6 % 5 

827 T1% 10% 

14 88 20% W% 

S 57 8 % 8 % 

351484 21 20 

13 178 41% S 

25 735 31% 28% 

I 122193 23% 23 

132 2% 27-15 

23 141 6 % 6 

W 906 3% 3% 

25 581 12 11% 

W 114 3D a 
18 211 12 % 11 % 

172 2% 2 

■ 28 888 12 % 11 % 

449 7% 8 % 

223 18% 121, 

20 151 3% 3 

t 13 155 14% 13% 

228 7% 7 

8 7 7% 7% 

13 22 10% W 
« 220 17 d16% 

T T 

22 STB 11% 11% 
27 44 1ST, d1S% 
591*12 18% W% 

63 9% 2% 

374734 33% 32% 

2293 3 Z% 

33 1013 W, 15% 

12 20 121 118 

11 363 8 % 8 % 

3510847 23 21% 

822 6 % 6 % 
32 778 38% 36% 
483 27, 2% 

21 888 «% 10 
301359 22% 20% 

91 2% 23-18 : 

132 2% d 2 

SW 32% 21% 

12 844 34% 32% 

270 3% 3 

22 157 7-32 3-W 
73 42 24% 22% 

110 37 16% 14% 

150573 11% MPa 
87 202 0% 8 % 

18 184 26% 3* 
909 18% d15 
223814 25% 22% 

U U 

W 62 27% 23% 
18 342 17% 17 
248 8 % 8 % 

12 505 13% 13% 

13 88 35% 34 

M 299 38 37 

3810427 18% 177, 
151431 32% 317, 

80 6 4% 

8 349 38% 28 
tl 1 3% 3% 

11 51 33>t 33% 


83% — 1 % 

1 »,- 1 % 

10 %- % 
10-7, 

87,- % 
B%- % 
40% — % 
11 % - % 
35 -2% 
44% -1% 
28% — % 

*>%- % 
20 % 

8 %— % 
20 %- % 
39% -n. 
31%+ % 
23%+ % 
27-16— % 

5%=i 

* 

n% -i 

■«%- % 

O', 

w,- % 
8 % 

13% — % 

7 - % 

«r-i 


UQrtkitM I 
UPraad 
US Ant 
US Be* JO 
US Cap 


UB WtC .12 
USSbrit .12 
US Sur .40 
US Tib 1J2 
UStam J4 
UnTatav 
UVaBe J 2 
UnvFm 
UnvHB 
UFSBkJOa 
Uacaf J 8 ■ 


vu 

VLSI 

VMX 

VSE JO 
VaBdLg 
WalFSL t 
VaMBaUO 
VaM 8 132 
VaiLn J0 
VanzaO 
Vaebex 
Vteorp ,12a 

wedeErJ2e 

VBdng 

VhaUca 

Vodari 

Volte 


11 % 

16% — % 
19%+ % 
2 % — % 
83%- % 
3 + % 
w,+ % 
119 -3 

3R 

23-18 +3-M 

2%+ % i 
■»%- % 
33% —1% 
3*, — % 
7-32 

2 <% + 1 % 
«% - % 

i 

25 + % 

a:." 


WD40 112 
Watae J2 
waotri 

WahE 18* 

WFSL JO 

WMSRa JD 

WsveOi 

Whbfa JO 

Wari T n 

VMdFBL 

WMICTO 

WakiPb 

wmA 

WnwiC .60 

•fOlmi 

MMtra 104 

Meat 

WHbnftUB 

WIDAL 

WraaSa 

WlmTrl20 


MaeriJ .40 
WOodhd .80 
W%rthB8.48 
Writer .15® 
Wyman JO 


80 140 V, 8 

11 47 15% 15% 

38 2% 23-W 

10 9 878 22% 22% 
80 2 %d 2 

87 1% d 1% 

2 264902 19% 147, 
19 2% 2% 
0 22 893 21% 30i, 
2 12 381 61 501, 

U 185 15% 14% 
20 461 84 32% 

W 284 27% 271, 
16 318 27% 26% 
131198 «% 18% 

243 12% 12 

13 200 7 8 % 

V V 

28B 4% 4% 

887 *% 10% 
110 8 % 3 

6 38 13% 13 
400442 4% 4 

8 173 25% 24% 

U 15 48 43 

91072 421, 40% 
20 25 20 % 20 
3 2% 2% 

7a 4% d 3% 
342 15% 14% 
13128B 6 % S', 

15 116 16% 18 

1025 83 53 

14 430 47, d 4% 

411 20% 18% 

w w 

18 253 25 23% 

14 484 20% W% 
42 220 5% d 51, 

12 711 27 2C% 

8 729 35% 33% 

72371 17% 15% 

ISO 71, 8 % 

341529 16 15% 

t2 900 SO), 491, 
8 143 16 17% 

135 18 8 % 6 % 

1626 13% 127, 
M> 486 17% 18% 
8 248 2* 2312 

138219 4% d 41, 

14 700 41% 40% 

1485 3% 3% 

11 248 39% 37% 
202587 23% 221, 
32 113 21% 20% 

13 81 46% 45 

138* 10 8 % 

474 6 % 6 

» 15% 15% 

28 18 11 % 11 % 
17 157 28% 281, 
2* 2 7 7 

33 18% 18 


6 %- % 
15% 

23-18 -3-18 
S2%- % 
2 ?+ % 

21% 

* 

27*4 

W,- % 


ifi^ i 

13 - ? 
4 - % 
«%-% 

41% - 7, 
20% - % 
2 % 

4%+ % 
W%_-% 

s 

ift- % 


3* - % 
20 %+ % 
S%~ % 

15% - % 
48»,- % 

23% - % 
4% — % 
* 0 % —1 

38* — T% 

av 

% 

n%+ % 

28% — % 

18%+ % 


9-1 
*%- % 
«,-% 
as, 

37 — 1% 
16 — % 
Stt,- % 

i 

*%- % 


Xebec 

Xioor 

XUm 

Ytowft JB 
ZenNtl .80 
Zlepiar J 8 > 
ZkaiUt 144 
Zhai 
ZJyad 
Zondvn 
Zymas 


X Y 

578 2% 

1101 S% 
324701 18% 
142120 33% 
19 857 2(1, 
0 134 17% 
11 7 4flV 

37 2% 

40 210 4 

78 652 19% 
24421-16 


z 

2 2 % 

4% 4%- % 

IS, w - % 
32% 33% — % 
ZZ% 22% -1% 
17 17% 

48% 49%-% 

% r 

»% ifl%- % 
1 », 24-18 +1-16 


^np ^to|M mj~^oja p09&i S0B4.7 I30MJI I 8129.11 Cli« 275%* H7* 
r -#SSS|IBQ7^X6Xfces|lBBB.77jlB57.BfllSfia8l|l«tSLa flMB j TSW.W (»1 

i NEW YORK ACTIVE STOCKS 

Change Chtaga 

Friday Stock, Ckraing on Stocks dosing on 

traded p,ic« day traded pries day 

IBM 4,771,100 137% -1% Mobil 2,433.700 38% - % 

Allied Storm . 3327 J00 69 +1% bar on 2.312.700 89 — % 

AT & T UDJDD 23 — % P»c Ck* El _ 2J54.000 23% — 

Phillip Marti, X 858 .200 86% —1% USX 2.22X000 20 — % 

PepsiCo - — X530.400 28% + % Can Dae — Z1B4^00 71% -2% 



66 TJ I V»J 67X0 1 (7U BM WI) «72(W 


24M(Stn) 


- m Saturday Sapiambm 8: Japsa Ntkksl tt.HU. TSE 1^0 JO. 

Baas vafaa el an badkm am 100 sxcapr BraeaMs SG— 1000, JSE OoW- 
.7. JSS ledestitsl— 2B4JL ate AastiaNa. AH Onfiaary ate Mtt ate - B OO. 
5£ All Commee— 60s Standard end P oors Me ate Tamms Composite and 


Metala 1J00QL Toronto indbcas baaed 1975 end Moatreal PutU nte 4/1/0. 
t BtcteWng bonds. * 400 ladestiMs pfaa 40 UtUdea. 40 Hnanciale and 20 
Transports. , dos ed. ■ Un tva Ba Ma . 


rr^grtnoT i Hand delivery to homeoroffioeisavail^Ue in Atbnl^Bosloii, Chicago Dallas, 

' Detroit, Miami, Minneapofe, Houston, Los AngdeSy New^ \bdcFb3addphia, 

Kttslnn^v Seattle^ San Irancisa^WfeshjrigliM%\fonti^ Ottawa, Ibnonto^ 
\&3MWuvBE.Ple^e call for detaSs between 9am~^OTtW'tod; , nme. 

FINANCIALTIMES 

\„ Because welive in finaiKial times. 


















































































































































Financial Tunes Monday September 15 1986 


Closing prices, September 12 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 




12 Mb* 

M* 1m 


ZB% 133* 
30 21% 


33 111* 

® % ift 


ffii- W. t 1Uhf^{| IM Seta Sftfr to* 

29 18% BevtP nUBa 14 271 28% 

.44 2.1 17 440 223* 201* 21 -1% 32 22% HitflUr -88 £1 6fl 768 28% 
J2 4.1 210 22% 28 22% +% 24% MSg Bioefl s 33 214 1ft 


15 ft 
«ft 371, 


» .001 .3 « 670 Z7% 2 ft 27% +% »% 1ft BlackD .40 . , _ 

AGS 12 230 W 1 * T7% 17% -% 29 16 BLkHC *tU 4.0 13 165 2ft 

A44CA a»S Ift W% 1ft -% Sft «% BWrjhlJfr £4 100 8ft 

AMR 13 SBS2 6ft SOI* 5ft -1 4ft 277, Bfkrf) 1.48 3.7 17 417 4ft 

Aft 6 7 111* ift 1ft 647m 41% Boeing 1J0 2213 1135B57, 

ARX ,7H 82 11 146 1ft 1ft 1ft -% SIM 3ft BotoeCl.90 84 18 1841571* 

ASA 3a 12 1277 3ft 3ft 3ft + t% 477. 28% BoSBer .10 .3 30 125 4ft 

A WC 10 207 1ft tt% 1ft -> 51 241* Bordens 1.12 16 18 3294 44 

AZP 2.72 9.5 8 2590 2ft 2ft 2ft -% 3ft 1ft BorgWsaaj 12 12 4151 31 

AbtLb ■ .64 10 18 10149M>4 41 42**-% 2ft ft BornmalQa .4 9 391 23 

AccoWdSB 12 17 46 28 2ft 2ft -ij 6ft 3ft BosEfl 344 46 11 449 6ft 


HWTbr -88 31 60 760 2ft 

Sea s 33 214 1 ft 

BlackD .40 1513 24251ft 

BJkHCltM 4.6 13 165 2ft 
BMr.fti1.5fr 14 189 2ft 


a 9 
a? 

32 2ft 
5S 2ft 
32 1ft 

J& 0 

2ft 17 

s 'ft 

2ft t2 
327, I4Ta 


12 230 W% 17% Tft 29 16 BJkHCltM 4.8 13 165 Zft 

258 3 fft Hft 1ft ~h 3ft »ft BWrjhlJfr 14 100 2ft 

13 SMB Sft SOI* Slla: -1 4ft 277, BWtf IM 17 17 417 «% 

8 7 TP* 11% 1ft 8«7, 41% Boeing 1J0 1213 1135057* 


a* 

One Pm. 
1 m OnrtaCkse 
2ft 2 ft -'2 
2ft 2ft 

14 14 -3* 

ift 18 - 1 * 

26 2ft 


12 Matt 
High Low 

1 ft ft 


4h 1-32 
1 <* 5-18 


27% 277* -Tj . 
3ft 4ft -ft 
5ft 5ft -ft 
5ft 5ft + % | 
391* 391* -21* 
4ft 4ft -ft 
2ft 30 -1 

22 2ft — % 
4ft SO 1 * -1 
2 ft 2 ft - 1 * 
98 99 — 1*a 

12 1ft 
16 » 

2 ft 29 - 1 * 

3ft 3ft 
711* 7ft +1* 
39 3ft + 6 * 
2ft Zft 


1ft S 

271* 1ft 


.711 02 11 146 117* in* in, -% 611, 
a* 5 l 2 1277 Sft 38% 38% +ft 4 ft 

207 1ft 1ft 1ft -% 51 


3ft BotoeCI-90 
2 ft BoBBer .10 


14 16 1841 571* 
.3 30 125 4ft 


2ft Bordens 1.12 16 16 3294 44 

ift BarflWa9a> 12 12 415131 
ft Bommalto .4 9 391 23 


a a 

a s. 

5ft Sft 

2 ft ft 
ft ft 
4ft 2ft 
2 ft 16 
2 % 
Ift ft 
107 7ft 
1031, 671, 
94 «% 

2ft 141* 
25 ft 
3ft 15 
4ft 27 

4ft 32 

4ft 2ft 
114 7ft 
20 25% 

2 ft 1 ft 
1 ft ft 
Oft 39 
537, 2 ft 
271* 161, 
2ft 2ft 
451, 1ft 
4ft 3ft 
lift ion, 
62 25% 

10<* ft 

ft ft 

4ft 2ft 
4ft 2ft 
4ft 31% 
16% 101 , 
36 27% 

321* 1ft 
135 82% 

S % 

21 

KB S3 1 * 


AccoWdSO 12 
AonoC .40 18 

AtMCm 1.90* 9.5 

AdmMI .40 1.3 

AdvSyaOt 56 
AMD 
Adobe n 

Ariob pLB4 11 
Adveet .12e 1.0 


1.811 45 2ft 247, 25% 

56 14 53 1ft IS M - 


232 1ft W% 1ft 28 1ft Bobfid wl 7 28% 

329 2 ft 1 ft 20 -I* 100 % 7ft BoeE pfQ .88 10 250 99 

" — -- “ » 13 1ffl| BosE prlir 16 14 12 % 

1 ft 13% &»E prt.46 11 S3 *ft 


3250 T77, 1ft 17% ~% [33% 21 Bowrtr .72 16 16 1257 2 ft 


AbPrdaJO IS 
AhtFri .60 31 

AIMoart.OOe 
AioP dtf.tr 17 
AlaP pft44 10 
AlaP p£W &3 
AlaP p£2B 11 


Adobe n 95 71* 7 7 401* 2ft 8 riflSl 1.60 4614 436 33% 

Adob p 1.94 11 4 15% 15% 1ft 8 ft 33% BHMM 120 1016 041 7ft 

Adveet , 12 a 1.0 9 342 13 12% ift -ft 43 2 ft BrttPt 148e 13 6 607 3ft 

AWnU 2.64 4.69 84415ft 5ft S' -ft *4 2ft BriffWI-Mt 4-7 15 100 2ft 

AelL pf489a 89 80 527* 52% 52% ~% 12 % 7% Brack n 380 7% d 

Ahmrwa .48 12 7 8846 2ft 2 ft 2ft - % 447, 24 Brckwyl.32 15 11 171 40 

AUmti SO 131 ft 3»* ft 267* 1ft BkyUGal.62 11 14 800 27 

AlfPrds.80 15 S 9 4078 337* 3ft 3ft -% ag 24% BkUG p £47 11 6 Z7% 

13 W 178 1ft 1T7* 16 -% 30% 2ft Bwnfih .40 10 10 62 21 % 

361 7-16 1M21W2~V3&S% 2W* BraaiGfl-44 44 13 326 34% 

17 125 10 10 10 4 * 7 . » BrwnFa. 8 * 1.721 36W 3ft 

10 ztt 105 105 103 +1 393 ! T7 Brnsw ■ 56 10 11 3075 29% 

13 ,15009ft 9ft 9ft -% 38 BrahWt MB 1-9 26 2024 28% 

11 1100 91 91 91 - 1 % zft 17% Bundy .80 13 33 50 28 


3&j 5 - 2 % 

29* 2ft +% 
271* ZT% 
d20%20% - T% 

S? S “l r * 

”"4 3ft 
28% 277# -I* 
29 29% +% 

24 24 -ft 

2ft 22% -% 
Wb 1 ft . 


AlaP pf 129 11 1100 91 91 91 -1% 2ft 17% Bundy ,80 13 33 50 28 

AbkAJr .16 .9 20 1477 1ft 1ft 1ft -1* aft W% BunWttt 25 7 23 

AJfarto >21 1.4 IS 318 15 13% 1ft 2ft 17% Wlnw n.83a 32 335 ft 

AibCuaei 14 15 21* 14% dJ3%W% -7, 36% 1*7, BurtnCt 12 230 1 ft 

Abtana .84 10 16 509 42% 4C% 41% - 1 % 40% 2 ft Burtlndl.M 47 28 920 36% 

Alcan .60 15 4185 3ft 30% 31% + % 83% «% BrINtb 1-80 10 7 4200 85 

Alca8kl24 12 17 270 39% 38% 38% -1% ift 48% BrIN pM .680 IS 88 48% 

AlesAlx 1 18 1220 387, 351 , 35** -ft 15 % ft Bumdy 121 127, 

Atautr 28 125 4ft 30% 40 +% 78% S BurrpilOO 19 W 0830 8 ft 

AllgCp 1,541 15 15 78 108% 105 105% -3% ret, 11 Butkfn -SZ 10 35 378 17% 


17, 9-18 
61% 84% 
3ft 1ft 
2ft 1ft 
1 ft ft 

2D 1 ft 

15% 11% 
81% 4ft 
43% 22% 
19% 7% 
2ft 9 
34 23% 

99% 44 
37 22 

1141, 63% 
88 % 35% 

2 ft in* 

Sft 30% 
19% 7% 
Tft 51% 
13% 10% 
57% 33% 
73», 4ft 


9/ 8 b Ckoa Pm. i 12 Moo* 

Sack He. W. E IDOsMgh 1 m baOteJlfigb law 
Cenffil 11 321 6 % fl 6 1 301, 21 % 

Coma n 1099 3-84 VS 2 M 2 

CtfHM 288 1V32 S-tt 5-16 3 ?,. ££ 

CMMl * 849 ft 7% 8 % 4-% S 4 24 

CIDm 16468028% 2ft 27% 4-2 3 k 

CnOI p 4.50 18 Z10 46 48 48 BA 

vfCookU 139 7, 13-16 13-1B-V1I m ZL 

Cooper 180 44)13 1634 41 39 39% -1% m, 12 

CoprTr .40 16 11 344 2ft 2ft 2 P, - 1 % £2 

Coopvts.40 21 75 2009 1ft 16% 1ft 4>7m ^ 

CopwM 185 ft ft ft jS ^ 

U_ Tft I? 1 ft *H fiS aS 


Stock ft. Til £ IDOelfigb low 


FCpltt.tt .7 16 169 23% Z 

Roatft « 790 13% d 


ReEC .m A 16 38 45% 4V t 
BaPrgiaa 1011 1690 397, 35% 
FUSa J2 14 15 325 30 29% 

RkOMi OOO ft ft 

Beam JSZ 11 21 348 28 25 

FHior 40 U 1667 147, 14 
FootaC120 <4 13 26 5ft 60 
FoidUaiaO <25 1938666% 62% 
RDear 1J6 13 33 14% 14% 

RHows 1 10 20 2454 6 ft 4ft 

FoaSMi M 3.7 17 753 117, 1ft 
FosPtwtt 1213 63 13% 1ft 
Fcwbre.7q 217 28% 24% 


wopmo to ft ft 16% 12 % 

CpwM pC48 « 8 Sb 17 1ft +% jS? *2 

Core In .60 <8 12 71 1 ft 12 12 % +% “S 

ComQI L40 18 20 4342 5ft 50 SOI* -1 }%, ^ 

Coteike.es 10 17 698 33% 32% S3 4-% ^ 7 * ZL. 

CMCm JST 16 26 1393 16% 1ft 1 ft -aj S2 

Craig IS 8 14 1ft 137, -% S 

Cn»eel50 <418 431 Zft 27 2ft +% £ 

Crayfl* 23 *08 83% 78 6 ft -ft w% S 

CrmpKIJB 17 14 95 34% 9ft 34% +% aft W% 

CtwnCk 14 327 10ft 99 99 

n—lml 4 to 4 CO im_ IfiL 4M. 


FosPtwtt 
Fox&rojq 
Franc n 


1 339 ft ft 

120 14. 2U 16% 18% 


PMSC ,05b .4106 253 tft 0% 

FMOG 113* 17. 8 184 ft ft 

FrpMc£.03e 11 23 1842 2Q 19 

PMRPn 395 20% 10% 


S* 1 , 1 11 „ So IS IS 5?* “i 1 371, 22 Frigtm .60 17 38 899 85% 381* 


T7% 18 -% 

34% 34% -n, 
51% 83 -7, 

48% 48% 

W% «% +% 


AlgCp pc 88 W. 1 26% 2Sf, 2S% nr* 

AJfliM .3$ IB 873 19% 17% 19% +% _ C C 

Atgtn pn.64] 153 12 11% 1ft -% 3ft 1ft CW M .60 13 1- 

Algl p)C844| 26 59% STi* 58% +1 151% 107% CBS 313 31 

AUp>w2.92 84 11 105081ft <3% 45% -% 5 % 4 OCX 

ABanGs.56 19 18 169 1ft 1ft 1ft -% 77«* 5B% CIGNA 160 4,6 

Alien pi. 75 7.1 4 2*% 2*% 24% - % Sft 2ft OG P 175 89 

ASdPd 27 170 39% 3ft 3ft -7, 64 49 CK3 p 4.10 T£ 

AktSonn1.80b 47 9579 40 37% 38% -ft ft 1 v{CLC 

AUS SO 1 1 3 102% TCP* 102% + % 76 48 CNA Fn 9 

AktStr *116 lOffl 352275ft Sft 59 + 1% 13% 1ft OjAl 194 H 

AlldSup 496 71* ft 7»* +% 30% 1ft CNW 

AUIsCtt 699 8% 3 3 ~% 3Z% 23 CNW pi 12 8.7 


66 i. 67 +% 

17% 17% -% 


873 1ft 17% 19% +% C C C 

153 12 11% Ift -1, 3ft 1ft CW to .60 13 14 43* 26% 

26 5ft 57% 58% +1 151% 107% CBS 313 39 0003 134% 

105064ft 43% 45% -% 5 % 4 CCX 56 4% 

169 19% Tft 1ft -% 7ft 5ft CIGNA 180 46 4332 SB 

4 241 24V 2<% 377m 28% C1G Of 2.75 69 108 32 


AlldSup 
AM*Cb 
AllaC p 

ALLTL 196 81 

Alcoa 120 13 
Amax 

Amax p 3 88 

AmHea-27) 

AHaa pH 50 18 
AmAgr 


102 35 
65 2 
1431 55% 
59 12 % 
353 19% 
59 25 


699 8 % 3 3 -% 32% 23 CNW p 212 87 50 25 

7 2ft Zft 2ft -% 74 43% CPC BOO 1816 1290 60 

8111 221 3ft 38 38% -% 39% 2ft CP WL50 42 12 625 37 

13 3405 37% 38 96% +% 24% 19% CR 8 M Uto IB 12 202 23% 

1297 1 ft 13% 13% +% 21 18% CH B n Mm 12 84 19, 

88 1 34% 34% 34% +% 177, 13 CRSS J4 14 13 46 14% 

3468 19% 1B% W* 37% 23% CSX 1.16 41 4714 2B% 

18 3 81 91 W -2% 44% 27% CTB 106e 14 298 82 


a a - 3 % 

s* Si -i% 

31 31 -% 

Sft 64% -% 
17, 17, -1* 

53% 53% -ft 
tft 12 % -% 
16% 19% +% 

a* a*% -% 

Sft 567, -ft 
35% 35% -1% 
23% 23% -% 


f j a. 


78% 447, 
119% lift 
25% 19% 
33% 2ft 
24i* 19, 

ft 3% 
89% 44% 
*& 

70% 4ft 
37% 16% 

4ft 27% 
24 1ft 
EBi. sir, 
441, 33t* 
1 ft 61, 
23% 19% 

947, SO, 
152*. 887, 
143% 61% 
231% 137% 
247, 

3 ft 


AmHea .27] 3488 19% Tft W* 37% 23% CSX 1.16 41 4714 287* 

AHaa pH50 18 3 01 91 W -ft] 44 % 27% C7S L06e 14 288 32 

AmAgr 73 13-18 % IS- IB +1-1093, ft C3 hto 88 464 9 

ABato 15 298 31% 3ft 31% 32 2 ft Cabot X 11 1247 31 

ABrandUfi 4811 3398 8 ft 8 *i« 8 ft -1% 22 % 1 ft Caw 12 4184 1 ft 

ABrrW wl 3 43% <31, 431* -1% 42 16% CalFad .60 18 S 3828 32% 

ABidM .90 15 18 Z7 29 25% 25% -% 13% 10 CaKE 128 11. 14 86 11% 

ABusPr.78 £7 14 59 28% 28 29 -% 24% 13% CaMtn A 1 A 209 1ft 

AmCaiC.90 17 12 2417 81% 77% 77% -4 38% 24% CahM* -88 1.9 171 Sft 

ACan p 3 43 8 89% 69% 89% - ft 8 % ft Canon n 433 6 % d 

ACan PUTS 11 2 lift lift 115%-% 14% 9% Camrnl .04 .4 82 86 10% 

ACapBA20 85 184 2*7, 23% 23% - 1 % 2 ft ift CRU fl .40 1424 20% 

ACapd73a 87 17 32 31% 31% 3 % CmpR fl.101 81 1% 

ACMRn.15e MW 380 1 ft dlftlft -% 68 % 36 CamSpl-32 14 16 SMSSft 


191* 18% -% 

«% W% -% 

277, aa -i 
29% 30% -% 
8 % 9 +1 

2S% 30 -% 


ABidM .90 15 18 27 26 25% 25% -% 13% 10 CaOtE 128 

ABusPr.78 17 14 59 2ft 28 28 -% 24% 13% CaMtn Ji 5b 

AmCeiC.90 17 12 2417 81% 77% 77% -4 38% 24% CahMM -88 

ACan p 3 43 8 Bft 6 ft 89% -ft 8 % ft Canon n 

ACan PUTS 11 2 lift lift 118%-% 14% 9% Camrnl .04 

ACapBA20 9.5 184 2*7, 23% 23t* -1% 2 ft 1ft CRU fl .40 

ACapdTSa 87 17 32 31% 31% 3 % CmpR fl. 1 « 

AGMR n.15e MW 380 1ft dlftlft -% 68 % 38 CwnSpl-32 
ACemC 15 4% 


Ift 1 ft ♦% 
30% 31% -% 
11 %. 11 % 

17% 18% +1% 
35% 36% “% 
4% 5 -% 

9% P, -% 

20 <l 20 >« +% 

ft ft 
33% 6 ft -ft 
11 11 -% 
25% 28% +% 
244 245 -7% 
31 31% -1 

87, ?% -% 
29% 2ft -1% 
34% 84% -% 


ACyan 1.90 
ABPw 228 


AmExpl.36 14 11 1 . 
AFami a .40 14 17 2 

AGnCp 1.12 19 10 9 

AGni at Z 

AGni pAABSeSQ 9 
AHertt 112 13 14 8 


IS 4% 4 4 14% 10 CdPeca M 

15 24 8502 79 74% 75% -ft 4ft 10% CanonG 

88 11 8246 27 25% 28% -% 272 <183% CapCttS.30 

14 11 1438359% S7t* 57% - 1 % 3ft 90% CapMId .82 

14 17 2251 31% 2 ft 29% - 1 % 1 ft ft Carlngg.48 

10 10 5088 40% 38% 38% - 1 % 39% 27% CarflaM.10 

278 18% Ift 18t* -% 40 20% CaroR .44 

68 a» 52% 58% 52% +% * 0 % 25% CarPw 198 


40% 40 40% -% 1 3ft 24% CarP pH67 85 


4384 11% 
I m ft 
.1 28 981 251% 

16 8 1464 32 

87 9% 

17 14*1 31% 

1113 48 35 
71 9 3081 3ft 


is a 

a ff 

24% 14% 
W% ft 

487, 27 
7ft 53% 
81 66 
81% Sft 
28 IP, 
5fr* 3ft 
5ft 39% 
441, 24% 

Ml* ft 
*4% 1ft 
123% 78 

30 177, 
34% 20% 

31 1 ft 
12% 9% 
31% 22 
ft; 13-18 

5T* St! 

45 27% 

W% 1 ft 
35% Mi* 

JW* a? 1 * 


AKotet 651 7% 7% 7% 40% 29% CaTTadlO 10 32 125 3ft 

AHotoipl.95 9 l 8 15 20 ft 1ft 11 ft Canal .TO 1.0 2 D 1 10% 

AHomellO 41 16 11829787. 75% 78% -2% 401* 1 ft CefPire.70 11 28 1148 38% 

AmrteW.06 51 12 4484 13ft 129% 133 -ft 38% 24% CartHwl^ 15 28 599 36% 

AkiGtp .44 A 18 800 128% 122% 122% -ft 80% 3ft CWIWT .80 11 (6 00 65% 

AIGp pS 8 S 10 8 207 W7 197 -13% 20 14% GaacNG-SB 7114 107 17% 

AMI .72 6.1 4137 1ft 1», 1ft -% lift 1ft CasttCk IB 1628 167* 

AmMot 08442% 2% 2% -% 197, 14 OSC p 10 5.1 482 17% 

AMoir p218 11 62 24 23% 23% -% 55% S3 CaMrp 10 11 10 4972 47% 


35% 367, +% 
27% 2ft +% 
35 35% -ft 

ft 10 -% 
37% 38% +% 

18 18% — % 
1ft 1ft -% 
171, 17% 

45% 4ft -% 


APmad.60 11 0 239 2 

APrad paw 61 8 5 

ASLFta 754 T 

ASLFI pi IB 91 S3 2 

ASHp 10 81 12 1898 1 


1 ft 1 ft caanck IB W28167* 

1ft 14 C»*C p 10 5.1 482 17% 
55% S3 CaMrp 10 11 10 4972 47% 


11 0 239 34% 2ft 2* -% 4T% 2ft Coco .90 20 15 896 40% 

88 8 5B% 63% Sft +% 236 112% CPan 820 15 13 790 211% 

754 17 16% 18% -% 0 % 42 Catan pH. SO 7.8 2 57% 

0 2 ft 221* 22% — % 10 % 4% Canfly XSm 1 27 6 % 

180 1ft 10% 11% +1% 65% 4ft CmP 144 41 12 6 W 6 ft 

2716 41 381, 367, -% Z7% 22% CentE n!G 6 11 B 3232 24% 

1314 57 <t0 6 Z% -ft 38% 21% Conwx IS .7 13 1300 36% 

15 6 ft 0 68 -% 37% 23% CanSoWM 61 8 5011 3ft 

2* 58% 59% Sft 8 ft 2* CanHu £0 817 80 38% 

34300ft 0 23 -% 27% 21% CHud pH 07a 12 5 22% 

242 60% 50 50 -% 0 41 CPU P4.50 86 *190 52% 

140 51% 51 Sft -% 30% 17% CPIP 8 1.0 8112 80.25% 

312 3ft 3ft 39 -% 0 2ft CflLaEB.08 61 W 511 34% 

167 ft ft 9% -% 38% 3ft CUB P4.W 11 9 34% 

0 3ft 33% 33% -4 30 12% CaMPWL« 10219 2M 18% 

2 10 10 10 —5% 29% 19% C1RPS 110 7.0 9 13* 271, 

50 25% 25 0 -% ft 4% Control 34 2179 ft 

140 23 21 22% 1ft 11% OntryTI .84 61 11 3Z7 18 

410 2ft 281, 28% + 1 * 10 % 1 ft CanvHI 2 11 9 287 19 


Amenta . 0 _ __ 

AmeeDs.10 1 0 140 0 21 22% 1ft 11% OntryTI .84 

Amatok 1 £816 410 2 ft 28% 26% +% 19% 1 ft GenvHI i 

AmamSe.0 &0 73 12 11 % 12 +% 38% 22% CrMaarUO 

Atrrtac 0 120 2ft 237, 25 +1 2ft 20% Chmpln.S2 

viAnrtc • 40 ft ft. 2% -% IV, 7% ChamSfR'y 

Amoco 310 6.2 11 747468% 64 64 -2 4% 2 v*C7irtC 

AMP .72 1134 7292 0 367, 37% -ft ] % v)CW «t 

Ampco 10 11 31 124 14% 14% 14% ft if, vJChrt p 

Attuwpa W 130 m, 20% 21% +% 49% 24% Chaaaall 

AmSttialM 31 » 357 29% 28% 29% 57% 45% OtaM ptSJ 

Artec mp 30 1502 ft ft 3% — % 86 % 51% Chao pKI 


AfflStd 160 41 IS 2716 41 38<a 387, -% 2T- 

AmStor 14 11 13 1814 57 dS ft -ft 0 

AStr ptA40 £4 IS Sft 0 0 -% 371 

AStr ptB&SO 11 24 50% 99% Sft 30 

AT&T 13) 51 15 343003% 23 23 -% 271 

AT&T *6.14 7.3 342 60% 50 60 -% 53 

AT 8 T p!3.74 71 140 51% 51 Sft -% 30 

AmVftr 1,12 19 12 312 39% 38% 0 -% 0 

AmHod 167 ft 9% 9% -% 381 

ATr ac 0 Sft 33% 33% -4 20 

ATr ur 612 84 2 10 10 10 -51, 29 


20 200% -3 
56% 67% +% 
8 % 6 % 

57 Sft -% 
22% 237, -% 
35% Sft -1 
31 31% -% 

35% 0 +% 
22 % 22 % +1 

a St 3 

33% 33% -% 


341* 3ft -% 
17% 17% -ft 


31 9 50 25% 0 25 -% 1 8 % 


2ft 14% 
0 23% 

22 % 10 % 
811* 30% 
2ft 22% 
58% 3ft 
29% 15% 
113% 631, 
13 77, 

Ift 1 ft 
K% 10 

j? a. 

? a 

34% 30% 
20 % 12 
21 1 ft 

2 * 2 * 
4 8 21 

2 ft 16 
Tft 8 % 

12 ft 
26% 13 
17% 13% 

«• Mi* 

17% 6 % 
24% 16 

317, W% 

33 17% 
2ft 10 

34 34% 
64% 0 
8ft 20% 
14% 11% 
22% M% 
4ft 2ft 


Vienne 
vjeta «t 
vjdrrtp 


An log a 

Arwttorl40 „ _ 

Andrk «rt 1874 20 dlft 19% -% 3ft 20% CheMaa.72 18 W 0 2 ft 

AnCiay-33 41 252 » 66)4 0 +% 40 2ft ChameAS £0 14 212 32% 

Angelic .60 15 13 295 24 d22 23% +% 56% 33% CtmMOiO 8.1 6 2310 4ft 

Antreu* .0 1018 700 4ft 4ft 477, -% 55 % 5 -, CUNY pMHa 83 0* 517, 

Anhauwl 01 24% 237* 24 -% 50 0 ChaspldH IB 46 0 45% 

Anheupia 08 0 94), 93% 9*1* -% 5ft 31 C3teaPn 2 4112 295044% 

An tar a .16 1.7 18 90 ft ft ft +% 47% 38% CbevnH40 51 10 1S79M 

AiHhotoft Z7 2SS 13 12 12% -1 154 124 CMAr 78 0 1381 

Anthny* .44 45 11 27 P, d 9% ft 88 % 54 CMMI P 10 

Apadw 18 3.0483 217 ft ft ft -% 3^ a 1ft ChPrfT 114 37>« 

ApdtPwf 1512 M2 32581-32 +3-1284% 7% Ct*FuU3St 1937 257 ft 

Ape? 1 * 1 1-40 11 08 11% 11% 11% 1 77% 60% Chrt*Cd-24l 21 0 30 88 % 

ApPw pf7.40 15 z 200 87% 67% 87% -% 11 % ft CbrWn 10 4% d 

ApPw P4.18 13 2 31% 317, 31% 25% ift Chroma 15 973 23% 


31 124 1ft 14% 1ft 3% 17, yfCM p 25 ft 

W 130 tt% 20% 21% +% 4ft 24% ChemaalOS 518 540 38% 

W 357 2 ft 28% 29% 57% 45% Chaaa p525 17 S 54 

0 150ft ft ft -% 86 % 51% Oh pK 68 a BA IS SB 

» 80 177, 17 17*4 -% 54% 4ft Chaa pMISB 18 5 51% 

B3 1655 32 29% 0 +2% 25% 17% Chaua n 14 W 0 177, 


* 34 2179 ft • 

I 14 81 11 3Z7 18 

I 2 119 287 19 

dOO 13 10 333 27% 

A 52 11 17 7847 25% 

VKI 68 * ft 

1 155 3% 

Wl 23 15-32 

p _ 25 ft 

>10 516 54038% 

P525 8.7 5 54 


3 3 

15% 157, 

ta% 10 % -% 

287, 27% +% 
24% 25 -% 
«k 9% -V 
3% ft 
1332 15-32+ K 

& 9 -1 

84 55 -% 


58 34 

2ft 0% 
10 % 1 ft 
23% 10% 
347, 22% 

1 ft ft 
10 8 
ft 837, 
SO 0 
ft 4% 
ft 5% 
237, re% 

S’* US 

0 60% 

87% W* 
3ft 24% 
1ft 17% 
& 

3 3 

ft 38% 
Wl ft 
7ft 3ft 
3ft W% 
30% 29% 
*1% 31% 
Ift 14 
94% 73 
881* 60 
Sft 80 
Bft 587, 
29% 34% 
29% S* 
30 24% 

2 ft 25 
20 »« 2 B% 
33 29% 

33% 29% 
34% 20 
25 177, 

0 19% 

27 161, 

35% 181* 
17 9% 

25 

22% 1ft 
13 9 

<7 0 

106% 51% 
S4», 20% 
29 ft 
7% 6 

121, ft 
88 % 2 B% 
3ft 1 ft 
80 51 

28% 13% 

60% 33% 

27 ft 
1ft 12% 
21 14 

2 ft 18% 

2 * '& 

50 36% 
841* 46 
S3 30 
10ft 7ft 
10% 72% 
101 % 19% 
38% 29% 
ft ft 

17, 1 

120% 70% 
19% 13 
2*% 17 
19% 14 

51 ss 

si 

33% 2ft 


CiyaSn 74 229 W% 1ft 20 -% m. 

Cufcro ID 1116 38 51% 50 51 -% §5? 

CUllnet 360 20*1 7% d 7 7 Su 

CWCB220 19 39 430 5ft 65% 56% -1% ^ ^ 

Curl nc 1.10a 91 47 12% 12 12 -% _ 

CurtW 1,0 31 197 54% S3 $4 -% 3H* 1ft 

Cydopd.10 1111 OT 69% 87% 01 * +% 42 28% 

D D D ^ S* 

DCNY 2a <77 150 44% «% 4S?, -2% 4 s 

DPI 2 10 21 120 2ft 23i* 247, -% - ^ 

DaOaa M 47 *110 14% dtt M +% S* 0 % 

DsnonOD 18 817 12 % 12 «% nu S 3 * 

DanaQMB 41 10 1312 27% Zft 27% +% 34 3 

Oanahr B 253 tft Tft Tft +% 5% 23 

Daniel .M 21 V ft 8 % 6 % 10 % ft 

DartKrl72 £1 15 7007 57% 547, 95 -T% aL" , * 

DattGn 308 33% 81% Sft +% S. SI, 

Damp Ml 7% 8 t 45% ft 

DtaDag 14 46 S3 2» ft S% ft -% g T r. 

Deyco 14 1.011 1817 u25% 23% 247, +1 m. 

DaytHd 14 10 14 3589 45% 4ft 4ft -2 ft 

DPI p 7.70 £9 Z2Q 0 87 87 -1 14 % r? 

DPI p 717 81 *20 82% 82% 82% — % Sl* a> 

OaanFa IB 11 17 464 2 ft 25% 2 ft -1% « Toil 

DecCan 27 17% d17% 17% — % fig m. 

DfC 14 544 9 d ft ft 9 30% 

Daetw 10 21 1587 28% 24% 24% -% rk 7 % 

DefanP 10 £4 11 1055 32% 30% 81% -% g£ 

DettaAr 1 14 0 3007 42 4ft 41% +% S,* 


FrnaM .70 1.5 34 1747 4ft 4ft 

Fruafi p/2.12 TJ 104 2ft 2ft 
Fuqua e 14 11 9 920 21% 1 ft 

G GG 

OAF a .10 J 13 204 32% Sft 
GATX 10 <4 80 34% 94 

GCA 90 3% 3 

OQCOia 7.19 133 0 94 

GEO 194 2% 2 

* Cp 25 ft d ft 

GTE £24 81 1 286 3 65 6 ft 


Ch'H 

CtaemT IZHwrtb 

QmmOm Htgh 1 m 

ft -»i wi 2 * 

12 % +% 25 T7% 

« -ii 5 S' 

38% -% 31% 27% 

ft -% 3ft w 
Sh -U »• * 
25 -1% JS* »% 
14% — % Zft 14 

fir -% Wi «% 

0 -2 55% 42% 

74% _% », We 
4ft -ft ft ft 
11% +% 40% 16% 
13% 51 31 

S3 1 F 

1 ft +% 147, ft 
Vk -% 2 ft 1 ft 
1 ft -% 47% 31% 

Sr -? 11% ft 

3S>* 79 9ft 

4ft -% « ft 
aft +% aft ® 
20 -t, w»a i»« 
3 Bn Zflf 
29 

s s t 


St +> 3ft 2 
» +!» 7ft 441* 


§ 3 & 9 


GTE p 210 £2 4 4ft 481* 

GTE p 2 £4 4 ft ft 

GTE p 148 £8 0 38% 28% 

GaMln 197797* d ft 

GMH0U 81 1% 1% 

Gamenm 14 21 3380 7ft 0 
Gap a 181 25 45903ft 33% 
Gaartu an 1178 ft 1 % 

Gtteo J* U7I 3407 18 17*2 

Gema c 317 12 % 17% 

GemB U33a 1£ 404 13% 13 

GnCorptlOb 10 18 80 75 72% 

GAMv 114e £1 143 W% IB 

GCtaa 10 1116 180 40% 39% 

GCtn p 16 14 5 38% 39% 

GhDnto 41 10 9<* 9 

GnDawo 6 301 1 ft IS 


"J* *% 

SS 8 * tft 

*£* Sft 18 

a% 


2 Tb “5 1 1 ft Ml 

-% [* 6 % i S 


zr+ y ssp, 

ft “t* 27% 15% 
ft . M 32% 

TO —1 ill, <n 


Si “i- 14l a 10 

W% -ft 59% 32% 


14K»8%dft8 ®%56% 

DtaCh im 110 1228 6 ft 69% 59% -% ^SU ft 

DtxCh wl 0 30% 30 30 — T l jgt 11 

DaneMflm <4 44 265 28% 27% Zft -1% 

De 8 oto 140 £9 12 84 0 38 36 -% ££ 


GttDyn 1 1.4 8 1872 7ft 8 ft 

GanS 212 £2 14 2164674% 71% 

GnHme 8 0 ft 9 


GHom a set 14 11 185* 16% ift 
GnHomO* 12 30 71% 1ft 

(Unit as 11 2448 19, 18% 

GoMHfiS £0 19 1954 78% 75% 
GMot Sr 7.3 6 17216701, 0 

GMM pO.75 7.4 13 0 50% 

GMot p 5 7.4 25 0 87% 

QM E A0 11 1781 as% 0 

GM H IL45e 11 341 41% 41% 

GNC .16 £1 329 ft 47, 

GPU 9 2838 Sft 1ft 

GenRea JW 11 24 2919 0ft Sft 
GtiReto 7 137 .11% 1ft 

GnStflnllO 4134 917 44 41 

GTR pftlD 71 ztSOTft 17% 
Gansoo 20 ft ft 

GnRad 40 8 ft 

GanuPd-ZBa £1 18 1944 41% 40 
GMtoC M 13 23 8603ft 34% 
GoPc p224 £5 0 4ft 4ft 

GaPo pCZ2* 56 22 40 3ft 

GaPw p 3 11 0 2ft 25 

GaPw pf£44 H 37 39 38% 

GaPw pO.78 13. 0 207, 2 ft 

GaPw pH 86 £9 18 23 25% 

GaPw pH52 £8 25 25 25% 

GaPw pH7S 10 l 1 2ft 2ft 

GaPw ffTM 9 1 zlOO 84% 84>* 
GaPw {47.72 91 z 200 51 0 

GerbPdL32 15 0 2810 52% 4ft 
GarbSo.12 1 16 Til 1ft 1ft 
GarFdn 83* W% 10% 

Catty a .Mb 1 M 70 Zft 1ft 
GIANT II 10 20% 10% 

GMRr.We 3 4 2447 11 % 1 ft 

GMHfli m 11 1184 uSft 31% 

GRW a 118 31 14 SMS 401* 38% 
GleasC 48 421 20 % 18% 

Glantad .40 18 6 2MB 217, 2D 

GOnon 112 W% 1ft 

vtGWM.12) 01 T% 1 

VtGOI pH.7q 48 3 3 

GtoYMn-iae tl 1258 ft ft 
GMNug 64 5635 Kx, ft 

GKT1 wt 871 17, 1% 

QldWFs .18 A 8 220 3ft 0 

Qdrldi 1.0 4.0 050 40 90% 

Goodyrteo 5.1 12 4875 3ft 30 
GordnJ 12 £0 13 43 17% 17% 

GotoHut 140 127 15% 15 

GouM 3^ 31019% 13% 

Grace 10 £914 3110 48% 48% 

Gralngr.72 11 14 337 41% 40 
(BAR a .40 12 5 1221 1ft 17% 

QUUPclOa 14 9 W35 2 Z% 2ft 

GWm £45e ML 6 0 24% 23% 

GtNNk 112 1841 9491 65% 52% 

GlWFInMD £0 6 00 41% 39% 

GMP .180 £1 11 90 29% Ift 
Grant a 11 1838 2 ft 21% 

Groytl 10 41 11 270 2ft 27% 

Grwyh p4J5 £7 zWO 64% -. 54% 
GroBar 18 408811% 10 

QrowGfOB) 17 W 0 11% 11% 

QtoSka 30 ft 9 

Gn*E) 18 11 0 844 ft ft 

Grantft 1 <1 11 748 25% 24% 

Gam pS.80 10. 12 27% 27% 

Gfuntal .16 14 9 80 ft ft 

GuRrd am 21 12 20 237, 23% 

GMM 10 1518 TWO 63% 80% 

GMI p£7S 7.8 1 73% 78% 

QuMRa 17 10 1 ft 1ft 

GiOR pTIJO 81 8 1ft 19% 

GHSKJ187I 4 3424 ft 8 % 

GffSU pM.40 11 z50 38 38 

GKSU pl& 02B 1£ 13 30% 0 

GBSJ pr£ 8 S M. 51 281* 25 

GKSU pr<40 14 21 Sft 80% 

H H H 

WE 235 £8 18 10 28% 2 ft 
HaJFB E 1204 20% 19, 

Hatotn 1 <9 00 21% 20 % 

Hatord ri1.E £9 2 88 19% 19 

Hfmf*l39 210 57 64% 64% 

HanJSIXTk 81 2*7 17% 18% 

HanJ 1.84a 71 10 24% 23% 

HandtanSB 1215 472 0% 25% 

HandH 18 £6 40 is?, 18% 

Hanna AO 11 2* 124 19 % 1ft 

Hanftd m 1517 MB 0 34% 

KarSJ a AO 14 18 5406 2ft 28% 

Hariad IB 14 0 329 4ft 47% 

Hamtoh 17 2209 15 14% 

Ham p8£4Q 11 22 aft 2 ft 

Ham PC119 £1 131 0 347 , 

HrpRwaBO 17 15 10 22% 22 
Harr* M 3.118 SCO * 2Bt t £7% 
Haracoa.0 £813 60 247, 24% 
Him* >12 £4 18 640 27% 26% 

HattSa 180 £8 14 4 2ft 20% 

HawQ 1.72 £8 12 30 31% 2ft 


Dsm B-0% 


DetEd 1.0 £8 7 4827 17% 17% 17% . 9 J% 0 

DatE p9L» £8 *350 u95 92U 95 +2 SS 64% 

DOE p!7m £5 *510 81% 80% 60% -2 5S sgu 

DatE p74S a* zMOBD 7£ 79 -2 n* S1 % 

Date P7.0 £1 *10 91 81 81 -4 *ft 32% 

0 E prflawi 1 . 0 2 ft 28% 2 ft W 32% 

DE pQ£1311 13S 28% 28% 2B% -% ft ft 

OE pT£12 11 21 28% 27% 27% -7, ^ 

DE PB276KL 5 2ft 28% 2ft 0% 0% 

DE plO 140 11 17 2ft 29% 29% -1* «% 7% 

DE PM£« 11 »29%29%29%-%s2w ? 

OE prt. 410. 0 IP, 31% 31% + % S w 

DE pK4l2 1£ W 32% 32% 32% +% J? ft 

De£ |*128 £4 90 24% » 241* -% Tft S 

Dewar 10 131430728% Z7i*Z7%-T%^ 3 ^, 

DfGiur 1* 19 W 931 231, 22% 22% - 1 % 20% 

OaEMiam .9 W 24B 2Z% 22 22% +% *r% 

DtanS Mr 7112 37011% 1ft 1T% -% *iC 34 

DMSb p 4 ML tfl 39 36% 3ft +% JL 

DW8O£50a Ml 383 Ift 17% 1 ft » S' 

OlamCpO 1714 44 11 % 11 11 -% ift 3 

DiaboM.W £015 751 38% Sft 387, - 1 % ^ 20 >j 

Digital a 20 2188*97% 92% £4% +1% ^ £ 0 % 

Dlanayal2 1 25 1007438% 39% 0 +% ft M% 

OB 144 SO 2S3a2*%24%+% W ?S% 

Dhratn W 126 ft 6 6 ~% rau 0 

Detna g.0f| 3043 77, 7% 7 % +% 5 

DorfUN £412 52045% 43 44% -1% a*2 13% 

Donald .0 11 11 193 34% » 34 +% fS 8% 

Donley 129 12 IS 1014 62 5P, Sft -2% 33 ? 

Doraaya .64 £3 11 17* 20% 18 19% -7, «!* 

Dover act 12 16 848 42% 4ft 42% — % ^ 7 

DowCh 2 £7 53 1444966% 53% 54% +% 3 ft 

DowJns.36 18 M 1549 32% 91% 31% -% 48 % 2ft 

Downy a. OS 1 3 485 18% 18% 1ft +% z 7 13% 

Dram J* £0 0 1743167, 18% M% +% ft ig% 

Draw A0 2A 101817% 1ft 1ft -% 10% 

DrexS 2 £8 25 23% 23% 22% -% ju % 

Draylaa 38 MIS 1866 277, 28 % 27% -% ft J, 

duPont 3 £7 13 111980 79% 80% -% w S 

duPM p£60 7.7 6 45% 45% 48% -% « ft 

d>M p450 71 14 601* 58% 60 -% 4 3 

DlMP 10 £1 12 9384 4ft 41% *37, -Tl, ’ 

CUk» p£7D £6 Z100 Wf% 101% 101% * 77 ! aft 

Duka p£20 £4 *400 98% 0 0 -1% jft 

Duka p710 71 zZOOBft 98% 86% 0% 15% 

Duka p316 0 25 32% 32% 32% -% 17 i re% 

OukeRbSra 4.B 74 77, 7% 7% iS* 

DukeRCa 543 1% 1% 1% +% £% 3 ft 

DunSnUS 18 24 2S8S W* 89% 101% -2 ^ 

DuqU 1-20 £0 7 1179 13% 13% 13% aa? ga,® 

Doq pAllOlO *400 23% 23% 23% +1 S% ift 

Duq p 117 K). *300 18% M 18 -1% =2 ift 

a*" E* “ f"® w! 3ft 

Duq prtdW 61 3 21% 21% 21% * 8% 22% 


Donley 10 
Doraaya .64 
Dover 12 
DowCh 2 


Gktbg 
GkM wt 


□uq prune u a zr% zi% zt% «■* 22 % 
o£k± Pr £' 19 20 «* S +% 0% 12% 


51% “% 
1ft -1% 
25 -% 


aft 9i% -% 

42% 43% -ft 

a#*' 

43 43% -% 

S 43% -% 
138 -% 
0 0 
3ft 38% -% 

&, 6 ft - 3 % 

a.s.3 

81% 91% -1 
387, 37% -7, 


Apache 18 ££ 

Apdipwl 
ApcP unl.40 11 
ApPw p!7.40 £5 
ApPw p£18 13, 


-% 117, 

. 1 2ft 


AppMg 23 144 Wj 1ft 13% -% 100 0 Chnn p 6 £5 25 02^ 

AmhOa-lGb 1 11 055 1ft 1ft 17 -1% 1 47% 23% Oaye a!4Q 314 1881838% 


Ardto a.1Cb 1 11 8855 1ft 
A»JP pin 11 40 30% 

ArkSat .0 1112 327 4ft 


47% 3ft Cbavrn240 £6 10 15579W 

154 124 CMBw 7B 28 138% 

88% 54 CMMI p 1 0 

3S? a 19% ChPrfT 114 371* 

Sft ft CMFU83S £937 257 ft 

77% GDI* ChriaCrU* 10 38 333 66% 

117, ft Chrtan 10 4% d 

25% ift Chroma 15 973 23% 

100 0 Chnn p 6 £5 26 3 2 % 


4ft -% 20 


78% 43 Chubb aim 25 21 8119 65% 


43 2ft 

41% 23 
10% ft 
* % 
27, % 

22% 9% 
247, ft 
0 15 

29% 22 
377, 18% 

79 82% 

20% 11% 
43% 31 
18 14 

13% 8% 
31 16% 

a k 


Dyntet 375 IBM 110 1ft 13 1ft +% aft 12% 

DynAm 30 3 8 94 28% 28% 28% -% m ' 

E E E ST 48% 

EGG JB2 17 16 972 2ft 29% 29% “% S* 

ERC 17 140 1ft 11% 11% -% 12% 9%. 

E Syat ID 15 23 120 34% 0 Sft +7, W% 9 

EapoPU* £3 304 93% 91% 0 -1% «% 6 

EastAJr 4508% 8% ft +% ft S 

EAL wtO 9 1592 1332 150+ 1-M 29% 28% 

EAL wlA 45 % % % -1-32T0% 5 

EaAIr P 78 19% 1ft ift » 

EAir pB 10 23% 221* 2Z% -% [72% 40% 

EAtr PC 284 23% 237, 24 -% 1 0 81% 

EaatGFim 41 821 27% 2P, 0 +% [ Wt W* 


. 12 327 34% 3ft 34% -% M% 

EKodfc 10 4.7133 1984864% Sft 53% -1% 15 7% 

Eaton 1.0 24 10 150 677, 65% 0 -ft 44 37 


MB £617 1514 19% W% 1ft -% [9% 


Armada 0 11 

Armco 370 87, 

Arne pH ID 1£ 10 1ft 

AmtaflbM £5 234 1ft 

ArmWM.44 27 12 1770 SO 
ArowE 30 £0 10 8% 

ArxrwEp 5 1ft 

Aitra .22 1.0 30 43 23 

Amin a 14 IS 11 1137 28 


in* ChurchaM 
ft Chyron .W 


M% W* -7, l*ft J 2 i* CWcerpl0 


£8 0 1164 1ft 
12 20 120 4% 
£4 11 647 0 


0% 83% -S 
12 12 -% 
4% 4% -% 


0 % 88 % 
6ft 45% 
10 10 
M7, 10% 
1ft 9 
2ft 15% 

31 11% 

3ft 2ft 
61, 3% 

32 19% 


Aasrc pfl25 7.3 282 31% 30% 

Ashton 0 £19 884 0 58% 

AoMDG.40 15 22 1572 0 58% 

AtalSon » 19 13 12% 

AddonW.0 £6 * 17% 19% 

AtCyB 262 71 11 *1382367* 3ft 

AJtCE pS87 4.B 4 u 122% 122 

AdFUch 4 7.3 11 114935ft 54% 

Adftc pin 21 3 13ft IS 

AtttsCp 107 13% 12% 

AudVd 13 140 10 9 

Augat .0 23 0 676 177, 17 % 

AiMnrtn.160 .7 18 378 21% Zft 

AUPXa 30 13 22 4039 32 25% 

Avalon .05* 14 13 3% 3% 


3795 ft 6% 6% -% 47% 24 ClnBeial.TB 43 12 IS 42% 

IS 1ft M 1ft +% 31% 18% Chi BE 2M £2 8 190 26% 

234 14% 13% 137, -% 45 30% ClnG p 4 91 z90 42 

1770 0 0 0 -2 51% 0% ChtG p*75 £5 *20 50% 

100 ft ft 8% -1* 100% 70% ClnQ pa30 £8 *370 97 

5 1ft 1ft 1ft -% aft 57 ClnG p 7.44 £6 *320 78% 

43 23 22 S3 10 69% ClnG p£0 £8 *270 0 

1137 25 2<i« 25 102% 71 ClnG p£52 £9 *10 0 

017 1ft 14 14% +% 25 16% OnUI .72 £8 50 21% 

282 31% 91ft 37 +7, 3ft 7ft CM K .SB 1.017 2829 30 


58% 0 -7* lift 9% ClrcK wl 


» 3ft -% 

40 4m, -2% 
24% 2ft -% 

41 41 -2 

60% 50% +1% 


Eaton M0 24 10 1583 877, 85% 0 -ft 44 37 

Eeiritn 10 £0 16 BBS 17% M>* M% -% Sft 0% 

EdtoBr 10 4114 87 38% 37% 0 -% 3ft 0% 

EDO 35 tl 10 492 17% 17 17% +% 34% 28% 

EdCmp -M 17 15 QB 9* ft 9% -% 

Edwrda .0 16 11 60 2ft 22% 23% -% rn* 23% 

ETToro JO 0 4 21 78 18% 18 18 30% 17% 

Boor 16 18 9 0 14% 1ft 13% -1 SC 17% 

BacAs 11 39 4 ft ft "% S% 15% 

EMapcM 1 17 10 1ft 09% ift -% a 0 


7 8 % BacAs 11 W 4 ft ft “> 21 % 1S% 

25 1ft EMapcM 5 17 W Ift £5% ift -% a 33 

IB 12% Elgin 4| 0 1ft M% 13% -% 17 % 14% 

4% 7% ElacM 10 1% 1% 1% +% 2 ft 1 ft 

92 67% EmnEH78 £4 15 170 8ft 8ft 82_ — 2 33 20% 

22 % 8 % 

22 % 11 


Bft 97 -% 

77% 77% -if 
0 0—1 
0 0-1 
20 % 20 % -% 
29 29% - % 

147, IS -% 
20 t* 20 % -% 
14% 14% -% 
4ft 51 -1 


5ft 58% -1 25 9% CtrCty a .0 1 20 1477 21% 

' 12% -% 21% 11% Chcusa 19 .917 15 

.16%-% 63% 40 CWcrp 148 418 6338 52% 

3ft 36% -7, B8 77% Cksp pl£04a 7.1 730 06 


30 20% 

Pa ft 

a a 

25 16 

50% 33% 
Wl Bft 
2ft M% 


122 122% + 38% 10 94% Cttep piA7.20u72 10 100% 

54% 551, -2% ,37, ft Clabk .72 £9 248 7% 

IS 133%-5%lie 6% CialrSt .10 1434 SS 71, 


847, 647, -% 
100 % 100 % + % 
7% 7% -% 

w% 11 % +% 
s% 10 % +% 
12 % 3 

78% 78% — % 
47% 40% - 1 * 
23% 2ft -% 


107 13% 12% 1ft +% 32% 15% ClarkE 40 19% 

9ft 21 ft CtoyHm 14 90 11% 

17% 17% -% 1ft ft CtvCB 10 10 S 438 Ift 

Zft 20% — % S3 12 Ova p 2 1£ 0 1ft 

25% 31% -% 81% 89% Ov0 0TSO £9 *870 78% 

3% ft Sft 3ft Ctorox 1.62 £1 14 1419 0 

287, 27% -% 32% a ClubMdm 1 W 121 24% 


47% 30». 

aft 

38% 23 
27% 16% 


AutpXv 38 13 22 40 . 

Avalon .05* 14 13 ft 3% ft 60% 0% Ctorox 1.62 £1 

AVUC am 1.8 13 0 25 207, 27% -% 32% a CtubMfl 30 1 

Avery .0 1.8 18 130 3ft 37% 3ft -% 22 % ft CoaBhmiO £6 

Avnet m 1.7 43 1599 29 5 28% 2B% -% 40 0% Coastal .40 11 

Avon 2 £2 8747 327, 32% 32% +% 64% 47% Ca6 p 1.19 11 

Aydht 13 78 18% 19 18% -% 30 24% Cad p 211 £0 


18 0 676 177, 17% 17% -% 
.7 16 378 21% Zft 20% -% 


ft ft 
30% 21% 
10% Pi 
24 17i« 

ft % 
11% 27, 
*5% 0% 
24% 14% 
3ft 2ft 
80 44 

33% 1ft 
34% 9 

ft % 

8*7, 4ft 
447, 22 
64% 47% 
34% 4ft 
101 % 02 
7ft 3ft 
18% 12 

43 25 
7ft 51 

1ft ft 
34% 24 
5ft 29 
Zft 11% 

31 301* 

4ft W, 

34% 21% 
4ft 22% 

Zft 1ft 
121, 6% 

44 Zft 
21% 1ft 

Sft 44% 


27% -% 32% a CtubMom 1 19 121 24% 

38% -% 22% P, Coachm40 IBIS 192 10% 

28% -% 40 0% Coastal .40 IIS IMS 27% 

32% +% 64% 47% CM p 1.19 11 1 55% 

18% -% 0 24% Cad p 211 £0 1 26<« 

447, 23 % CocaCtolM £0 17 1386035% 

21% 9% Colace 5 110 11% 

ft -% 46% 26% CotamM.a £3 17 267 37% 

2S% -% 43% 2S% CPgPaLS £7 23 4750 87% 


10ft 72% 
0% 13% 
2ft P, 
IP* 5 
177, 3 % 
24*4 1ft 


24% 8% 

21 s if* 

25% 18 
48% 33% 
13% 8 


B B B 21 % ft Colaco S 110 11 % 

BMC 48 5 ft ft -% 4ft 26% CotamM.a £3 17 267 37% 

BelmcaTO 2713 0 28% Zft 2S% -% 43% 2ft CPgPaL0 £7 23 470 371* 

Bkttfid .0 416 1476 10% 10% 10% -% 61% 45% Cotgp frf+25 71 *100 SO 

BMdor .40 21 M 52 19 16% 16% -% 41 21% CoiAHt .80 24 11 120 35% 

HSaJdU 33* 1% 1% 1% -% 19% 11% Coftb .12 1 30 BOO IB 

WBkAJp 2 5 6 5 -% 0% 59% CPttodiaO 26 16 390 95% 

Ball JB12 15 20 38% 3ft 37 -1 4ft 32% CPGas£1B £8 0 804 41% 

BeOyMt a 1.4 15 012 15% 14% 14% -% 53% 48 CoKta p434a £7 W 49% 

BaltCEI.0 £9 W 2748 31% 29% 30% -% 17% 6% Gotama 4 1414 12 % 

Bah PS4.3D 7.9 zMO 67 57 67 -1 16% 11% CoiSv pf 342 12 

BncOna.M £5 11 00 24% 24% 2*1* - % 29% 26% CSO p £45 12 12 29% 

BncCtrn.na 13 0 31% 31 31 -% 118% 106% CSO pn 152513. *20 116 

BanTo* 0 % 1VW% +V1665>i 41 Cambkl» 418 674 54% 


Bandap.30 17 16 « 78% 

BkBoa aim £8 8 110 37% 

BkB p A3 71*7.6 2 49% 

BkB plB362s7.4 7 49% 

8h8 pC&41eai z 120098% 


% 1Vtfl% +V16 65tj 41 CambklZ* 418 674 54% 
78% 77 77 -2% 38% 2ft CrnbEn 1 3.3 2350 3ft 

37% 38% 36% -1% 147, re Comdto 3D 11 16 879 1ft 

49% 49% 49% -% 25 12 Comdu .19 1 W 1537 Ml, 

49% 48% 49<* -% 22% 12 CmlMi.S 1.7 11 M0 Tft 


z 120098% 0* 88% +% 1 11% 4% Comoro 


BkNY 128 31 9 230 60% 60 60%-% 35%27 CmwE 3 £2 
BnkAm 110612% d11% 12 -% 35% 277, CwE p 112 £3 

BkA pf£87e 13. 246 29% 2ft » -% S% ip, CwE p 1.0 £2 

BkA pt£29a 11 10 52 52 52 23% 1ft CwE p 2 £8 

BkA p 218 01 9 8% 8% -% Oft 8B% CwE p £0 £6 

BfcARhfl.40 718 10* 32% 31% S -1 26% 23% CwE p 217 £4 

BnkTr ml. 48 £3 8 280 45 44% 44% -% 2ft 25 CwE p 217 10. 


B»mr.M J 11 «“2, * Sft Ift CWE pan £8 

Barciy n 84 « TJwE p 714 £4 

S 8 S*m' 38 H2 35* 2S 2 S* S* "5 1 ** »* comEai7a 7.2 

BamGp 1 £0 14 « 0, 33% 33% “ 7 » «i, 2T, Comaatl.a £5 

Banwt, .0 14 12 IIS 34% d 3% 0 u, n CPaye 32 1.1 

EaryWr.0 &6 IS S20 17% d18 1ft -% 0 , Compaq 

BASIX .12 1.4 119 8% ft ft -% »% CompgrW £4 

BauaPt .0 £215 22037% 39, 3ft - 1 % 3 % ft cmpSSa 

BMTr ,40 | 1 17 -% 3 ft 3% CompSc 

BxfT ptAZW6&4 ' 


71% Sft 

20)* a 


B*tT pA19W£4 429 4ft 48% 48% - 1 , ift g%~ cpvan 

S«T pB£» £7 110 6 V, 61% 81%-% 3 ? ConAfr 1 


2ft 1ft 
4ft 31% 
18% ft 
01% 26% 
ft 

ft H, 
22% 1ft 
47% 20 
77 4ft 

29% 17% 


BayAt 30 
BeySQs 
BwrSt».44 
Beeri 0 1 


1 45 48 2ft 2ft 2ft — % [27 


1949 7% 
£27 8130 33% 

4.3 1 32% 

£2 68 207, 

£8 0 2ft 

£6 *60 0 
94 15 0% 

1ft 9 277 , 

£6 *570087% 

£4 zW 77 
7.2 9 237 38% 

£5 103*0 

£1 16 692 3ft 
12 443414% 
£4 20 61 18% 

25 144022% 
0 1034 34% 
1033 13% 
1016 2034 54% 


ConnE 118 7.413 0 23% 


am 12 S5‘i! CttnNC4l.0 £3 13 115 22 

£6 12 4522 177, 16% IP, -% 1 « t1 t, Conroe. tab 17 13 Mi « 


“? « 71% Conroe.40b 17 M 10 » 

Bean0 1 63 ■ * * -1 » 527, 321, CP»i*Ga 5111 440 48 

„ e^s « cme p&» 71 *sm 0 

BectD a .0 1.4 17 620 * 8 % 48 47 -ft jft *5 ConE p 5 £3 13 61 

vfBefcer 22* »T6 1> % 34% 13% CttaFrU12 1614 1626 317, 

xlSekrp 6 1 % 1 % ft 95% W% CroNGsl.S 4.4 13 200 31% 

BetdnH .40 23 11 IS 17% 17% 17% -% 2 ft 4% CnStora 0 3496 14 

BeiHwt .62 l.B 1 * 440 40 . 37% 40 +% H 6 % CoraPw Ott If 


0 377, 

62% 44 


WlirfWl Of 1.0 10 MU 8U 1 or*] «l T7 " 

Bel I Ad »3 00 £5 11 8460 66% 62 6ft - 1% 41% 

BCE fl 20 390 27% 27% 27% *4 

BWincI 32 110 213 18% 18% IP* -% 77 


Zft 15% 
76 37 


BollSoU.04 £3 12 1454159% 56% 571, - 2 % 

BaH>AH.0 1.6 0 574 53% 481* 50% -ft I 

Bemlaa .0 £4 IS 10 23% 24% 247, 


20 CnP p1A4.18 11. 
0 CnP MB4.S0 It 
51% CnP pE772 11. 
61 CnP 0837.76 11. 
26% CnP prV440 14. 
2ft CnP prU£0 11 


Zft HP* 
8t* 3% 

8% ft 

ift 10 

a ft 

54% 17 
27% 0 
221* 15 


BanfCp 2 17 

Bend pH. 30 £8 

Banel pf!50 ttt 
BonoqtntZO 41 
BongtS 
Berkey 

BaatPd .24 SI 

B*thSd 

BethStpiSQ) 


17 W *80 74% 72% 73 +% j 3ft » CnP pT£78 l£ 


1 4ft 48% 4ft 75% 32 CnP ptH7.0 It 

*710 25 25 25 — % 3ft 25 CnP prfl 4 1< 

62 24% 24% 24% +% 31 0 CtlP pcP£» K 

1280 ft ft 5% + 1 * 3»« «% CnP prfCLflfi K 

140 3% ft ft +% 24% M CnP pMUOIl 

1*40 11% 1ft 11 % +1, &n TPj CnP piuail 

27578%* 7% 7% -% »l Crf PtgSSJ?- 

22 23 221 * 22% - % 24** M CnP pcK243 It 


0 34014 
03 11% 
*30 39 
*220 42% 
*271075 
*990 74 
77 X 
71 30% 

10 30% 
*60 73 
0 2P* 

27 28% 

18 28% 
40 23% 
42 21 

12 30% 
19 23% 


BathSI P1.2S 10 in, 10% 11 I 35% 22 Cental 188 £19 212P 31% 

Bewtys 23 13 14 800 15% 15 % 1 ft +% I 55 37% CnOCp 10 £0 13 3278 4ft 


ss a=? 

261, 28% -% 
33% 34% -% 
1ft 1ft 
86% 36% -1% 
35% 361, -% 
0 SO 

33% 0% -1% 

Tft 15% +7, 
0 95% 

40 *0 — % 

4ft 49% +% 
11 12 +% 
d11% 11% +% 
a 2ft 
116 116 
S1% SS’t -1% 

30% 3m* -% 
d 8% ft 
17% 17% -% 
17% W% -% 

7 XH& +U 
3ft 3ft -1% 
Ift Ift -% 

221, Zft +% 
87 87 —2 

S 26>* +% 

27% 27% — % 
87% 87% +% 

77 77 

37% 0 -% 

34 34% -I* 

0 30% — % 

1ft 14% “% 1 
17% 17% -% 
21% 22% -% 

0 33% -1 

13 13% 

4ft SO -ft 
22% 2ft -1 i 
20% Zft -ft 
V* 147, -1, I 
44 45% -% 

» SO -8 
00% 60% —1% 
*1 3ft +% : 
28% 2ft -1% 
13 14 +% 

1ft 1ft +% 
0 0 -% 
42 4ft ~% 
72 72f, -3 
71 71 -3% 

51% 3ft - 1 * 
0 301, +1 

20% 2P, -% 

71% 71% -1% 

2 S3! 

75 28% — % 1 

23% 23% -% 
20 % 21 +% 

SS* s“» '•’* 

23 23 I 

30i* 31 -% 

42% 43 -ft 


Sft 1ft 

37 M% 
24% 1ft 

s a 

a a 


ElacM 10 1% ft ft +% 23% IP* 

EmrsEH78 £4 15 1765 Sft 8ft S -2 *80% 

EmRadK 60M 110 M 17% 187, S «% 

BrayA 30 £7 118* 13% 13 1ft Sft 1ft 

Emharn.40 42 S 1870 0 Sft 0 -f% %u 2V. 

EmpOsl.R £012 147 31% 31% 81% -% ^ 17 % 

Emp p m £0 29094 • 6% +k ™ » 

Enarge&OB £6 43 0 19% 1ft 19% +% ^ , 

EnpCT.78 16 19 5030% 2ft 26% -ft ^ i*% 

&3Sl 46 10 14 8* 2ft 22% 23% —1* *0 jft 

Enron 146 £3 0 1479 47 40 4ft -% jju 

Enm pG£48£3 *30 «Z% 92% 92% -% ££ SZU 

Ensrebmb £2 1327 1ft 15% 1ft -% w. tgr, 

Enoch pMma £8 21200*5% 4ft 45% +% JT ay 

Enach pf£S9a TO. 1 0 0 0 +2% m, 

EraExpl40a 17. 12 30 1ft 12% 1ft +% Kb 20 % 

Eiwmaa 27 7% 7% 7% -% S3 P, 

Ertara MB 6 S ft -% 2ft « 

EntakE 1 21. 0 5 «** ft “% 23% 11% 

EnMxkrt.40 71 338 1ft tt Tft +% Z7 „ 

EnvSya 20 232 17% 1ft Tft -% ™ 

Equb a .0 £0 22 347 21 20% 20% -% ” 

Eqtdmk 0 1179 6% 4% S -% ?H!» ® 

Eqmk pin £6 2 2* 9* 24 +% 

EqtOmml.Ti £9 W 30 44% 43% 4ft — % ft 

Equltac .16 15 12 0 P ( Pj 6% -% « 12* 

Etfemnl.40 1015 971 21% 19% 20 -1 “J? 

EnSuam Mir 149 32% 31 31 -1% Sr 

EaaaCh .70 Z48 » 2^ a 3 ^ 


-a. * 

Si -i ^ *• 

7ft -?% 4T% 27% 
19% -% 35 21% 

3fl£ -2 31 177, 

-% M% 1t% 
ft ’ 4ft 28% 
1S% -% »1 

09% -17, 90% 60% 

T< -ft » 

f -h 55 * kj* 

15% -1% 7ft 4ft 

iP -V SOo 40 
18% -% 78 80% 

m. -5 ift «% 
«% -«• 

-** 

87% -ft 27% 1ft 
35 +1 

at-s a a. 
i^a a 
a -i ^ a 


Swdt Er. Tft E lOBtEgb Im Bb^Qbm 

MCO 30 1.5 *715 «% 13 ®4 , 

inPM pH 15 £0 19 2* 24 2* 

mh Eoas £1 32 22* w 

In A4 pciw H 5 2ft 2ft 2ft -% 

WJFa 112 51 « 50 3ft 2L 2L -3b 

toflorR 10 4614 788 80 56% 36% -3% 

toflR PZ35 £9. • Ji* * *L Zl 

IngrTacl* 21 78 42 20% 1ft ]*!* S 

h*«l J8| l 51 15 S! -% 

ItrUSl pl475 76. 2 IS* *£? IS? V 

frwaco l 4915 4« 21 1ft ®* -% 

SK b S S» ig% tft -% 

5S s 4 * 1Z 9 s as u 

Mtofl tea M. 9 1712 Wl ft ft 

Mtog pirn IS 6 1ft IP* 10% -1* 

mtHFn M2 13% 12% 13 

ttopSe IWa £9 09 2ft »% 2ft 

Sreatep 4.0 13 ^ 4ft « « “2 

HTta .10 16 3588 ft ft ft _ 

loMc 160 £7 14 177 73 8ft 70% -2% 

Snlntta 0 946 «, 12 12 % +% 

MVU .72 £8 15 103 1ft 1ft 13 “ J 

IBM 440 £2 IS 48224I3P, 136% 137% -2 

won m 11 it 13 ». »% ^ +> 
Mrt« Ji « 1 

MMkl 1 £6 822 26% 2ft 2ft 

bdM pA£7B 71 3 i** 2. m. 

■nMutt at 18 411* 173 », »i S Iro. 

bVPmfx2A0 £6 20 8461 97% 88% 8ft + ft 

intpbG* .0 13 if rat ^1 Si ^4 “ft 

IniSale W 2*7 3P, 30% 30% -% 

tnWPwT JB 71 13 382 2ft 2ft Ift 

MSec -40 £510 2M 1ft 11 Tft -% 

lowOG 230 7.1 10 4® 40% »% 40% -% 

kwwRatm 7.3 11 1520 23% 22 22 -1 

IpalCO £04 £2 13 514 30% 4ft 4ft -% 

SZcp M 26 12 2290 13% 1ft «l + ft 

kvBnk 10 41 8 30 4ft <7% «% -% 

bvBk pH 05o 7.1 250 Sft 51% 51% -% 

Kaly n 3SJ KJ% TO W% -% 


tnWPwT JB 71 B 382 a 
btSK M 1510 20 1 


J J J 

JWT l«31S30»%2ft»*-% 
JRtvaram 1117 3863 3ft 3ft ^8 +% 

JantawyU J M 817 23 2 ft Zft -*■ 

jao9 i.6Ba Wl 1019 W% 16 im« -% ; 

JodP a 112 £5 15 WT7 34 3ft 3ft -ft, 

JerC p 4 £4 *20 43% 43% 42% -ft 


JerC p 4 £4 *20 4ft 42% jffl* -Ti* 

JorC p 718 £1 *10 86% 86% 8ft -2 

JaiC p 118 £8 57 u25% 2ft W% +% 

Jewlcr 0 51 23% 22% 22% -ft 


5 55 5 

i2l4 -% si 0 


+M 25% 17 
"'i I 2S, 17% 


40 — 1 I 647, *7 


Si -3 


18% 1ft 
20% 9% 
0 337, 

29 217, 

28 % 21 
20% 0% 


SF* "2* 3 ’ft 

81 — % 25?. s% 

®Z +2% 29% 1ft 

2® +s 1 ® 74 % 

1ft +% 50% 29 


-Pi 3ft 17% 
» SC T 7? 
Jft . . ST IPi 
48% 25 


ift -% »% 

1 :% f* 3 * 

l ^ » a 

0 1 w 1 
-J ® * 

5 : s,r 

S+S; a 

40 —ft 3ft «l 

w +% TP SS 

21% - % aft t»i 

-a oS Si 

-ft 39, 20% 
40 “% 21% tft 

|;> 

w5 -%'S 

11% -% 3ft 2. 

K I a ^ 
i: :5: a 

61% -ft M 3% 
73% -% 1ft 1ft 

aas? 
s + s? 
& +a * 

30% +% 1ft ft. 

23% 6% 

& T J i» 4 ns 

a £ & 




» + S ^ ift 


5% 

S*f Sj S" 


JohnJnMO 2L2 0 9253 85>4 82% S% -ft 

JobnCn 2 £6 12 1073 50% 64 K% “% 

JhnC 0*35 £4 0 67% 89 0 -2 

JhnCRn ST T4% d1*% Tft -% 

Jorgeo 1 48 0 *6 »* 20, -% , 

Jootanam 17 17 ca Sft 32% S% +% 

JoyMtgl.40 £060 2402 21 IP, 2ft -% 

K K K 

KOI .30 20 15 353 W H% 1ft -% 

KLM ms £0 11 741 19% IP* 1ft “J* I 

Kmart 1.40 £2 21 10003*77, 48 4ft -% 

KmlarAllS) 80 17% 1ft 17% -% | 

KPaCa 30 IS 0 150 16% 1ft 1ft +% 1 

KPC pt37 84 18 16% 1ft 1ft +% ! 

KanbEnl40 28. 40 10% W% 1ft +% | 

Kanab .1< S» 3 ft 3 +% | 

KCtyPL 2 7.S7 312 27 2ft 2ft -% | 

KCPL p490 £1 *730 51 49% 48% -1%! 

KCPL pP.20 £2 0 3*% 24 2* -*4 

KCPL pHS £8 8 25% 25 0 -% 

KCSotr 10' 30 OS 2B0 54% S3 53% -% 

KCSo p 1 £6 z10 15% 1ft 15% I 

KanQEI.18 £6 13 BK 1ft 17% M +% I 

KanPU£M £0 11 00 B3», 0 53% +% I 

KaPL pH32 £2 6 28 % 20 % 20 % 

KaPL p!0 £3 17 0 2P, 28% -% 

Kalytn M7 1ft 13% ift +% i 

KauBHa 0 1ft dlft ift -1% 

KaPB a 13 10 6 3744 17<* 18 % 1ft -% 

KaP pin £0 35 2Bz 25 25 -is 

Kant p £75 £5 702 10 103% 103%- 1% 

KoUogm 1 1318 400 0 4S>4 43% -3 : 

Kailwda .70 15 10 620 3ft 29>x ® -% 

Kama M *3362 323 2ft 21% 2ft “% 

KPToyn 70 2ft 21 21% +% 

KyU« 10 £5 14 90 3ft 371* 0 

KarrGI 44 £1 0 IP, 14 1ft —7, 

KarG pruo 74 19 23% 23% 23% -% 

KarTMdW 4115 180 0 27 Z7%+% 

Keycpa 1 419 587 2S% 2ft 247, _% 

KanCo 5 ft ft ft -% 

KeytM 40 £5 17 80 14 13% 13% -% 

Ndde 120 £7 12 90 33% 31% 321, -% 

Nd prB 451 13 75 73 73 +% 

KM pC 4 84 3 74 74 74 

Kldda pi 14 £8 1 0 0 50 -% 

Mmfacem £1 14 2102 BP, 76% 70% +% 

KnflWMa 0 12014% 13% 13% -1% 

KnflMMO tl 21 190 48% 47 47% -% 

Knogo 18 30 22% 0 Zft +% 

. Kogcr 10 81 01 275 30<« » 2ft -% 

Kdbnerm 14 250 M 13 1ft -% 

KOpera JO £4 7237 24% 32 2ft -% 

Kopr p 4 91 *200 43% 43% 43% 

Korea 44a 18 666 3ft Sft 3ft -% 

Kroger 1W 34 14 WB1 50% 57% 6ft -1% 

Krogr wi 1 0 31 81 -% 

KuMm 40 10 18 300 14 73% 14 +% 

' Kyoc«r.4ta 1 21 46% 481* 48% 

Kyaor J0. 210 912 0% 2ft 2S>* +. 7 % 

L L L - s 

LAC n .30 1.7 181 tt% 1ft M +% 

LN HOJ4B It 9 30 22% 22% 22% -% 

LLE F%B2a 2t 246 ft ft . 8% 

LLCCp 9 1320 4 3% 3% -% 

vfLTV 780 2% 2% 2% -% 

v*-TV p 1 ■ 1ft 1ft 1ft 

MLTW pB 040 ft 4% ft 

LTV pC 8 tft 12% 1ft +% 

LTV pD 14 3% d Pa 3% +% 

LOutnt 31 00 13% 1ft IP, 

L«K*ta rm £4 8 18 8 39 SP* -» 

LaJargaJO IQ ao 232 ft ft P, +% 

Lairg P2.44 £1 U 29; ft ft 

Lamaurl* 12 21 114 11% 11 11 -% 

LamSea W ft ft 3% -% 

LawtM.0 <0 273 IP, 13% IP, +% 

Leam .09 30 4% 4 % ft -% 

LearP p72| 0 1ft W% 1ft -% 

LaarSfl 2 £5® WB1 0 57% 67% 

LearS pH2B 16 1 14ft 143% 143% -% 

LtaHlflalO £1 15 7 13 13 13 -% 

UtrylVim £4 8-160 45 43% 44 -1% 

LaeEnt .0 16 M 0 2ft 22% 22% 

IwgMaaHI 1.012 30 21 20 21 +% 

LagPII a .40 11 14 235 27% 27 271* -% 

Lehmnl02a 1£ 413 1ft 15% 15% 


12MB0 
Hflb lew 

Tl ft 

3% \ 
tD 35% 

a B 
a a 

0% M% 
73% *Pt 
ft 21% 
117 59% 

lift 51% 

17 7% 

02% 0 
4ft 26% 
17% 12% 
IT, 11% 
2 % 1 
Pa ft 
371* 28% 
6 % 1 % 
6% ft 
92% 81% 
221 , 10 
3% 2 

25% 1ft 

ft 3% 
15 ft 
38% 15% 
26 W 

l9 W&4 

34% 1ft 

3ft 3* 
3% MS 
47% Zft 
3% ft 
78% 46 
IP, IP, 

77 £?■ 
43% 26% 
23% 77% 
11% ft 

27% 17% 

2ft 14% 
96 44 

1ft ft 
79% 6ft 
5ft 39% 
3r>« n% 
Zft 10% 
40% 30 
SO 29% 
24% 15 
W% 73* 
33% 20% 
2ft 17r s 
16% 13% 
ft ft 

18 9 


f/ sit OratftH 

Swk 06. TM-CI (B.W. IM . 

JglSn 3?8 S S • 

STr 3. 

SO TJt» g’ g JJJ. Zt 

sssfs s ” a |aS.-v 

mI*S 158 17 P 010 62 5P: Sft “4 

Tfl w 09 -’1 

Lfi 13 293 « 91 

12 23 9RS WC% 9ft % 

HU SSS? -ft 

13 P 6846 0 3«» »> “1% 

riSjSl 1 2 12 1438 1ft IP* ’P* 

USSpnm 11. 379 IT, 13% 1£« *% *. 

~ 775 * 3 I rl 

1 5X3 ft ft ♦% 

U^R .BOB IB 11 37*4 P'4 3T* 

Mf»« -ID* S.0 1^1 2% 2 ? 

Mn&vri 5 5% d ?* 25 . 


MsnPn 

MeBaR .0® 2-B 

Mosab .10a £0 

Mestk wi 


1 % ft 
ft 3% ♦% 
37% 37% 

2 2 

ft ft -1* 


MiE PF912 £1 7M0S "ft 
Woof a .44 £0 4 138 P% «% 


yMOflft Aft *]; +% 
10 P% 13% 1ft *=4 


MBrCR'im £2 40 80 5 % zft 

uipriby .0 U 81 ft ft ft 

MtdSUt * 8887 13% 13 JP* iR 

MidRos 1 3J2S3S0 23 , £? TT 

MME 6 1.48 7.01 587 rr? KTj fl 

ulMRfl 44 41 SB 129 191? 1 ft 1 ft * 

UMM 3.60 £4 77 Vm910»>4 103% «ft~M| 

!!!«.• i.s2 22*£ 2% * 

UiM 1 989 • 1 * 3 


91 laaft 3 % ft 

1740 no 23b 22% Z*4 ” V 


MtoPLn.S* 

MUM 


MobHo 
MPMC. 48 
MchhOI 

MonCal.09 
Monrcfr.W 
MormAM 
MonPwl48 
MonEt L80B 
MONV .0 


120 £2 11 90606% 3S»a »* -% 


57 1% ft ft 

14 18 » 35% » » -% 

312 2% 2% 2% -’1 

O 3M 06% 64% 85 -1 

5.7 24 71 W', 14 14 -% 

£7 3002 72 66% -2% 

£7 7 715 37% 36% 36% -% 

61 113 22% 22% 22% -% 

£6 13 315 10% KK, 10% -% 


Moore .71 33 M 40 01, 21% 21% -% 

m£tM .0 17 292 19% 19 1ft -% 

Mor3arfi.4S £0 9 132128ft 81 81% -ft 


MorgarC. 45 

MorKftH 
MargSn.lTa 
MorKrtd48 

i4ih .«; bo _ ^ 

UtoRtyl BOa £4 to 275 0 21** 21% -% 

SSiJO 1012 2162®%® 3ft -% 

Motorta.0 1.8 47 640 48% 38 Wj - 1 % 

MuPrd .5* 24 20 1276 2* 2 ft 2ft 

mSmto, 213 M 15% 15% -% 

MumO 1 4.0 18 ®1 25% 24% 2ft + % 

l^rryOeO 17 15 207 2ft 221. 22*, -%J 

SdSrrLP £7 02 ift 1ft W, +/ 

MyerL. 151 ft 3% ft +-,' 

Uytan a 19 1298 12% 11% 12 -% 

N N N 

NAFCO 1b £200 M%M%M%-% 
NBD L» £3 0 464 5<P. P% M -% 

NBf 30 ft 9% ft -I* 

NCH .72 28 15 26 Zft 27% 27% 

NCNB 152 £5 9 1075 * 6*4 43% 4ft -ft 

NCR J2 L 8 15 630 52% 49% 50% 

ML lod.0 M 9285 4% 4** 4% 

M. hjp 1458 11% 11%. 11% -% 

NUI 132 7.5 21 31*4 30% 3ft -% 

NWA .0 20 27 14*0 4P, 45% «% -»% 

Nacsos 50 108 SS ft ft ft -T t 

Neks 120 4.6 15 1487 281* 27, 26% -% 

Nashua. IS) 2 10 262 0 21% 2ft -% 

NtJCnv 36 37 84 220 P, 9% ft -% 

NMDMZ0 £9 15 BW 37% 38% 37% -% 

NOtat prMS £3 257 2ft 22** 0% 

NatEdia 15 04 17% 16% 10% -7, 

MEnt 194 4 ft P, -% 

NatFGll2B 60 II 146 3ft 377, 38 -% 

Ml 351.4 420 Tft IB Tft +% 

NB p 50.7 18 Sft 51% 61% -1% 

NMedE m 14 0 48»24% 23% 23% -% 

NMinaS 55 * 4% 41, 4% -% 

NtPresn.14 £5 15 228 33% 33 33 -% 

NtSoml 6018 ft 9 P* +% 

WSamp 4 £2 6 40 49 49 


1 A 10 51 12% 11% 17% 

J3 337 68*4 67*, 67% -% 

£3 12 407 45% 441, 4f, -1% 

£0 t8 123 2ft 28% 2P, — % 


21% 2V, -% 
34 34% -7, 

» 3P, - 1% 

20 % 22 % +2 
15% Wj -% 


23% 1ft 
50% Zft 
1ft ft 
33% 16% 
56% 33% 
57 31 

5% ft 
12 % 10 % 
38 77 

Sft 41% 
29% 18% 
31% 0 
28% 11% 
13% 7% 
44% 2P, 
Zft 19 
Zft 11% 
B 3 
41 25*4 

2ft 15% 
59% 47 
25% 1ft 
9 3% 

361, 27 
1ft 8% 
65% 45 

»• 2 ft 

15% 1ft 
11% 0% 
7% ft 
ft 2 

& 9 

36% 20% 
1ft 9% 
2ft 14% 
0 14% 

2ft fft 
25% ft 
351* 0% 
337, 25 
14% TO 


9285 4% 4** 4% 

145811% 11%. 11% -% 

21 31*4 30% 30% -% 


Nashua. OH 
NOCnv 36 
NaStatZS 


MEnt 

NmtFOtzaS 

Ml 

Nn p 
NMedE m 
NMinaS 
NtPrean.P 
NtSoml 
NtSHRp 4 


33 -% 

Pi +% 


KBSM a .02 24 15-219 34 


Nmr wlA 
Nav wtB 
Nwr wC 
Nav pfC 
Nay pO 


£3 24 42 12% II 7, 12 

. 12 5629 71, 6% P, 

419 4% 4 4% 

410 ft 2 2% ft 

323 3 2% 3 ■+■7- ' 

21 Sft S% 5P« -I 11 

209 0 2ft 0 

£1 11 64 W% 10% 10% -% 


NevPwsL44 £913 736 0% IP, 21 +1 

NavP pMO £3 *50001 ft 19% 1ft 

NsvR pt74 33 *700 21% 30 0% 

Nr+ POSH £1 15 0% 0 21% 


NavSvL.® .16 7 85 

leoflEsim 7.0 9 172*u3T% 2Bi, 27 % +% 

NJRk 232 7.6 15 27 30% 3ft 3ft -u 

NPtnH a .78 £9 16 1® 13% 1ft 1ft -% 

NYSS32.64 £4 9 5544 32% 30 0% -% 

NTS p £75 £3 *615040% 39% 40% 

NV8 p £80 £8 *560 0 0 0 -2 

NYS p(A234ft£6 23 26% 26% 26% -% 

NYS p 2.12 £6 14 24% 0 24 -1% 

NYS pD£7S 13. 12 2ft 29% 29% -% 

Nawsfl TO 10 11 287 25% 24 24% - 1 

NwboBa ,40 14 15 09 35% 31% 35% +% 

NawhU£40a 70. 2 45 13% 13% 13% -% 

NwMRtTM BL98 ’4 77, ft ft -% 

NwnkOi 578 15% 14** 15 +% 

NwrotM 1 17115 100 SB 5ft 57% +7, 

Nwpnfc 61 % 9-16 % +1-16 


2ft 23% 2ft -% 
u37% 201, 2ft +% 


44 31 

94% 72 
20 20 % 


J?* 5* 

0 41 


ft 11-32 
38 22% 


NmtmBs.48 14 t! 
NewtiU 0.40a 70. 2 

NwhtRa7W as 6 
NwrmGn 

NwrotM 1 £01 


42% 0 
47 33 

2f» 

m 43 % 
72 SO 


Lennar 30 11 12 11 m 15% w% 15 +% 


2J* _ 1 32% ift 

26% 


aft +% 
47 % -% 


LasIFyn 

LnucM 

UttyCp.72 


325 13% dlft 12% -% 
9 729 0 30*4 30% -% 

U 12 19 39% 9% 39% -% 


10 24 16 930 Oft 64 64% -3 


If* —J 1 34% 14% 

S 1 V ft 

-% aft 3Pm 


4061 20% 17 16% -% 


0 -I 
Sft -% 


1$ W% 

“5; Sj 

S? 

« 


LJmta a .16 J 20 1116236)* 25% 26% -ft 


LnctaQi 419 19, 15% Tft -l* 

LhKMB 2 4.0 W 1126 60% 4ft 4ft -% 

UKCFI £26 £4 6 29% 25% 2ft +% 

Lttkoi 9 974 75% 74% 74% -ft 


HayaaAm 43 P TO ft d 

Haztam AO 13 70 117 17% 17 

HazLab 32 14 17 10 IP, 19% 

HtthAm 67 56* 16 IP, 

HldiCP24Ba £1 10 25 26% 

HhUSA 19 1ft 1ft 

Hacks 04 3 130 147, 14% 

HartaMOBj 1463 IP, 12 

HaBmn 42 £1 14 109 2*7, 24% 

Helllfl a JB 1.0 27 622 30% 26% 
Heinz 1 14 18 470 4ft 39% 
HekwCtte .7 8 163 2S% 2P, 

HelmP 48 1.7 46 322 0% 20% 

HarcuM.70 £3 17 STI8 55 Sft 

HmrtlC .041 00 220 20% 7ft 


.. 0% 431* 

a a 


251* 2S% 25% -% 


Eatrtnm .72 £10 0 14% ft 14 -% I g£? 25T* 


K' il's: a 

12* -> 0 31 


1ft -** 34 24 

M +% 7 ' ft 
«7% +% 25% 1ft 
13% 30% 25% 

p% -% eft eo% 
12% +** 14% ft 


HmrohyreZ 13 16 1070 70% 60 


7% Pa 
Tft ft 


X 2ft 
20% 17 
0 22% 
1ft 9 
ift 9% 

14 7% 
X 23% 

15 S. 

Sft Tft 
17 12% 

20 % 11 % 
28% 15% 
1ft 8 

IP, 4% 
4ft 2ft 
73% 41 
0 3Z% 

Jft J*. 
39% 17% 
31% W% 
X 2 ft 
23% 14% 

S* 

98% 53% 
40 X 
X 25% 
17% ft 

10% ft 

441* 30% 

1*0 ft 

4ft 25% 
If 17% 

S sn* 

3ft 
Bft 36% 
1ft 4 
347, Wg 
Sft 48% 
671* 0 
97% »% 
14 P, 
40% 22% 
9% ft 
42% 2ft 
ft ft 
67% 4ft 
ft 5% 
Pi 5% 
3*% 20% 
28 19% 

37% 23 
46% 3ft 
X Ift 


F F F 2 J. 

PQfC n -01a JO 14 273 26»* 27% 26% -% ^ 

FUC 710 17% dlft 18% -% ® S 

FPL 0*04 £7 11 Mil 0 2ft 30% -% "J 

Faoctr 35 £1 0 51 0% 9 9 -%]2S2 

Foe* 46 78 9% d ft ft 52* 

FakeMJO 17 177 12% 117, 117, -% ^ 

Fobc P£0 £B 13 36% 38% 36% +% SJ* S* 

FSirM JO 27 15 S3 B d 7% 7% T2-, 

FamDIr J4 1.3 M 1037 «** d16 18% -% IT* ^ 

FanaM JO 4.7 17 72 13 d12 12% -% IS 

FrWMa.0 £6 3 6® 12% dlft Ift -1% 

Farah .0 £3 11 403 M% M% 1ft +% ^ S' 

FbyOffl JO 11 79 1ST 9% 6% 6% +% ^ Jra. 

Federo -tt 1.80 632 ft ft 6% -** Sj S' 

FoOCoolO* £1 15 130 34% 0% 3ft -7, Sif w. 

FPJExp 0 S277 54I* 51% 63% -% T* 

Fdrtn 0435m £4 1135 « 95% 0 +% B* 3 

FtMcg 1JD 4.0 10 128 41% 36% 46% -% S* S' 


Hrohy wl 201 23% 22% 

H a v io n 117 4% 4% 

Haato p 0 9% •% 

HrwtPk J2 .0 X 116834ft 44% 

Kexd 0 1.6 M 70 3ft » 

HfShera J4 229 3® 0 19% 

HTlOh .17 1A 16 480 1ft 117, 

Hhnbrt 58 1.5 IS 29 38% 37 

Hltton 1.0 £617 MS Sft 63% 

HBacM.42e .7 22 625 64% 6ft 

Holldayl.ie UIS 2236 64% 63% 

HoByS 1 MW Ml KM 97% 

HomaO X 147017% 17 


33% -ft 72% 40 
41 +% 29% 16 

227, -2+ 30 16 

0% 30% 177, 

S3 -ft 33% 21 
Tft -1% 27% 77% 

2& “> S 8 

2ft -% 23% 15% 
ft -% 30% aft 


Lockhd 1 £2 7 3462 40% 43% 44% -% 

Locttta J8 22 16 440 42 40% 40% -1% 

Loawa 1 1 J 10 4012651* 6P, 64% -% 

Logleon J4 J 13 « 20% d25% 2B> 4 -% 

UrnRhl J* 48 11 2500 ST 36% 3ft - 1% 

LohiMUSBs £911 90 » 26 2P, -% 

LomMwt 340 P, 3% P, +% 

I4XNUG16 £1 IBS 2ft 23% 23% -% 

LnStar 1J0 £• 6 . 482 29% Zft Zft -1% 

LanaS p£37 BJ 0 50% 0% 56% -% 

LfLCo 3 6099 10% W 10% -% 

UL pfB *0 43 43 43 -1% 

UL pJ *10 0 0 0 -1 

UL p( 5D 25 24% Zft -% 

UL pW Z7 25 24% 25 -% 

UL PV 2 24% 24% Zft — % 

UL pU 0 26% 27% 271* -ft 

UL pT 28 24% 2*1, 24% -% 

UL pd» 550 210 -% 


17 14% 

IP, 12 
31% 19 

3 a 

2ft ft 
99% 0 
13% 16% 
X 0% 
53% 44** 
2ft 13% 
40 31% 

2ft IP, 
26% 14% 

12 % 3 % 
40% 22% 
46% 33% 
0 37 

'69% 0 
102% 0% 
3ft 25% 

a % 

& t' 

43 33% 

4ft 2 ft 
54% GO 
36% 23% 
46% 26% 
73% 38% 


NemnLW 
KaMP 2.0 

tt 7 

155 u35% 3ft 
5255 0 19% 

» 

20% 

MaMp(3.60 

ia 

*20 38 

36 

30 

WrtiPiBO 

95 

*50 41 

41 

41 

MeMpAID 

£3 

*2® 441* 

44 

44 

NLaUp4.0 

£5 

z® 51 

51 

51 

NlaMpSJS 

£4 

*M» 58 

56 

SO 

MaMp«T0 

9.2 

*10 Bft 

eft 

Oft 

MaMpT7.72 

£4 

*720 6Z% 

82 

02 


Mag 8 h 1 . 61 e 

Nleotet .12 

NICOR1.0 

NoblAl.lZb 

MevdRa 

NorttSG.40 

Norak n.058 


1£ 02 16 1ft IP, -% 

J 8 239 15% 14% 15% -% 
£3573 785 0 28% 2ft +% 

IJ 256 10% 10% 10% -% # 

14 14018% 1ft 18% 

<4 10 200 81% 78 76 


NorftSO.40 <4 10 200 61% 78 76 . -r-< 

Norak n.BGa £0 608 22 21% 21% - u 

NoratralS 49 10 548 2P, 25% 2P, -iy 

Noratr pl£44tt 7.0 10 0 48% 49 -% 

Nortak JB J 7 40 17% 16% 10% -% 

NAPM 1 16 26 40 ® 36% 38% -»* 

ICurOlSOa 1£ 6 0 19% 19% IP, +% 

NomMJM 73 5 370 2ft 22i* 23% +% 


NAPhfl 1 16 

NEurOlSSa 1£ 
Noeamm 73 
MndPB 
No&PalBO 
NSPW p£0 as 
NSPw p4.0 7-4 

NSPW 08.80 TJ 
NSPw p7J4 7-8 
NOTTP A0 1A 
Mhgatfl 


10 1320 1ft 11% 11 % +>, 

11 2747 33% » 3P, -7, 


2747 33% a 321, —7, 
*100 42% 42% 42l z -% 
*380 65 55 55 

ZW0« 0 0 -3% 

110 101% W0 10 -Pt 
2203 20% X 26% -% 
10 4% 41* 41* 


3 % 

|ft PJ 
36% 22% 


ft , 40% 2P, 

♦ft -7, 14 10% 

0 -1 377, 0 

19% -% 30% 17% 
12% 36% 217, 

37% -1% 29% 18% 
« -7, 4ft Ift 

64 -% 41% 0% 

64 3ft tft 

70% —4% X 22% 
17% -1* 31 2ft 

a ;X 16,1 
s » «% 

S -i s? ? 


I 15 130 34T* 31% 3ft -7, S 

0 SOT 54% 51% 53% -% S'* 

1 1138 0 65% 0 +% S' S, 

•I? 128 *"* *% 4ft -% S; S 


• —v ■■ ■« ■* 1 4 « wi -w wi. 

Fat»M .16 J 26 1257332% 30% 3ft +% £? 

FadPB .70 17 0 465 27% X X -ftSjJS* 

FPap P2J1 £6 8 35 3S 36 --1% SJ S 

FadRRal.0 £4 14 23S 0i* 16% 0 +% 

FdSflrt .00 <2 17 441 19% 18% 19% -% ST* g’ 

FndDS&m £3 M 31 HI 83 TBt. MB. -im . 


FedOSOJB £3 14 00 0 79% Bft -% fL. T 

Ferro LZ0 £519 223 35% 33% 3ft -1 12? 1 

FWea TJD 1J5< 171 0% 07 07% -4% 2? 


FtoCpA 2 2316 7% 7% 7%' -% 'ft g 

Rnqipjo £1 -Z2 6% ft ft S 21 % 

RnC p£30a 17. 119 321* 30% 31% -% tl/ 

FnSSar 3 70 1ft 11% 11% +% S" tS* 

FlraFdnJO J 1575 0 34% 34% -1% *? LV 

nrestn.0 £4107 3896 24 22% 23% +% TV So 8 

FtAH nf473W 119 1(1 M a <a — Im •“** 


FLAfl pH 72* £9 10 53 S3 53 -% 

RSkSyl.re 3.6 6 379 49 46% 49, -2 

FBoatn 1 12 W 2052 4ft 45 45% -1% 30 % ift 

Reap'd IB 1965 12 % 11 % 12 -% ift 13% 

FPCMCI.32 £0 8 2216 27% 2ft 26% -% 3* 4 ft 

FCh ap<«a£0 683 51% 61% 51% -% 27% IB 

FCh pBaaeao 10 65% 05 % 89% +% an% 17% 

FCh pC7.eh»£3 81 95% 94% 96% + 2 % 21 

FtBTex .10 IJ 291 7 6 % ft -% S' 12 

FBT* pK40a 17. 11 2S% 251* 25% -% sft 317 , 

FlOty S M 5% 8 ft -% in M 

FFB 1 Wilt 404 35% 34% 34% -1 gyu a 

FFnFdn 417 7% d ft 7 +% » » 

Fhdsto2J6 <39 2573 0ft 91 61% -% w . * 21 , 

RMbs 34 <1 * 323 B ftp, wo 04 


ftaPa 15 1004 7% 7 7% -% iw, 11 

FstPa P1B £1 4W 2B% 2ft 3ft -% a)% 

FUnW aV48 £4 18 1B1 24 23 23% -1 re «. 


0 0 

37 23% 


FUnra *+46 W 1B1 £4 H% - 1 re 17m 

FWaBk J6 £2 11 GS5 31 29 30 -1% » *L 

FWKhnl.0 16 12 5*6 39** 38% 0% +% S. 

FWH9C4.78 £0 11 411 0% aft 2ft -ft S }t?. 

FOftSC p£2S 11. *300 587, S7% 66% -% aj* 


16% 1ft 
58% W, 
33% 17% 

44% 34% 


FhKhb a 27% 27% 27«* ”% 431 * jju 

FWiFd OSe J 13 70 11% dip, 11 -% sq/ MV 

RtFnG 1.44 £2 9 S07 4 ft 44 % 45 l 4 +% TP 

FtaH&.SE 26 13 1481 21% 2ft 20% - 1 *8 P% 

Flemng 1 2J M 670 ® 35% 3ft -% oft 34% 


15% 1ft Flan pfl.61 11. 7 14% «% 14% -% | 


HomaO X 1470 17% 17 

HmFODJO .7 8 W®29% 291* 
Hmatko JO .7 57 3323 28% 27% 
HmaPaJO 13 3 M 2 ift 1 ft 
Honda .80, 5 11 1191 a 80% 

Hemmali 2 £6 13 1103174 67% 

HrznBnMB 13 15 50 0 Sft 

Horizon 102 4% d 4% 

HCA JB IJ IS 4495 37% 38% 
Hobfci a 2 £8 0 21 % 22 % 

HougMa 0 t« 0 Zft 

+1 ofa£48 £0® a 16% 1 ft 

HousMJS 4.0 TZ 2390 48 46 

HoM p£2B £4 1® Bft W 

HOUW2J0 £9 8 5332 32 % 3T% 
HouORMIe m 77 6 % ft 

HowCbJB 2J 52 P, ft 

Huffy .0 £3 0 229 12% 11% 
r*fpi7l .0 to 2355 8 ft 

HiipiSp.0 1.9 11 71 2ft .22 

Human .75 £3 11 3356 33% X 

HuMMtJB 1.717 ZS7 2ft 2ft 

HgBEF .0 20 40 1W66tt 42 

Hydra! 108 £1 13 71 40% 0 

I I 1 

1C IlMfeJO £2 15 6014 20% 24 
ICM L3Za SO 11 42 14», 14% 
tCH » 5B18 2P, 19 

E M L948J 16 322 24 0 

ffiAkl 10 £1 a 1ft 19% 

IPfhn n±JBe 11. 11 30 0 25 

«T s U67.8 13 87 16% 1ft 

ITT Cp 1 10 0 1027950% 49% 

ITT pH 441 2 95 95 

ITT pK 4 <8 7 0 87% 

ITT p0 564 0 0 0 

[IT PN1Z5 .12 2 60% 89% 

ITT pi 450 <7 3 96% 95% 

IU bn .0 <2 8 066 14% 14 

tdPtoPtn 7.0 14 1014 27% 33% 

Idea® 214 3 % 2 % 

imW264 Cl 8 5330 29% 2ft 

IFOW pS.04 £0 *300 0 2ft 

ItPOW PQ.W £7 *200 24% 24% 

IIPow pG.33 £8 *100 2ft Zft 

dPOw pf£78 £B *330 43 42 

■Pow pW.47 £3 *100 48 48 

NPow p 4 £9 2 44% 44% 

nw .72 L7 0 320 42% 41 
bn pCh 2.66a <4 12 2405 0ft 0 

ImPCp 877 14% 13% 


UL pO 7 21 20% 201, -% 

LongDr TB 13 W WW *4% 33*m 33% -1%, 

Lam JO 1.4 10 90 42% 41% 41% -% 


LaGanLBIe £3 16 10 12 11% 11% -% 

LaLand 1 £4 70 1WB 29% 2ft 0 -% 

LaPac J® £1 0 1578 26% 0 X +% 

LaP pA40 14. X 3*% 3*im 84% 


It. 0 0 277, 28 

£7 12 03* X 37% 38% —a 


Lotms AO 16 10 2680 28% 347, 
Lubrzt 1.10 43 15 2190 27% 2sC 


IMF, W01* 
124% 112 
23% 10% 
42% 27% 
01, 14% 
421, 291* 
40 33% 

40 34 

70 55% 

Zft 2P* 
44 0 

32 27 

34% 29% 
22% 14% 
9* 70 

871* S5 

103% 86 
Ift IP, 


Nthgatg 10 4% 41 * 4% 

Nortrp 120 16 1* 1811 4ft «ft 43% -1 

NwtP P2.S0 1£ 4 25 25 25 

NwSJW ® 78 15% 14 14% -1 . 

Norton 2 £2 396 30% 377, 381, - 1 , 

Norwai1.ro £2 11 1127 36% 34% 341* - 1 % " 

Nwat p44Sa £8 0 52 E 52 +% 

Novo me 1.2 12 538 29% 28% X -% 1 

Nucor a .0 1.0 12 307 32% 22% 32% +% . 

Nynaka£48 £5 11 010 05% 62% 83% -1% . 

OOO 

OakbW 4 647 1 15-101 

OHHa H JB £2 16 41 29% 29% 29% 

OedPetSO £2 7 6141 2ft 26% 27% -% - 

OedP pf£0 11. 20 59% 55% 557, -% 

OcP p14J2 15. 0 Wft 100 % 1001 , 

Occg* p 14 12 *100 10 120 120 

COEC0351 381 13 12 12% . 

Ogdan 1.0 <5 100® 3ft 38% -S 


Ogdan 1.0 <6 

OMeEdl.K ML 
OhEd pa.0 £0 
OhEd 04.40 ia 

OhSd pwm ia 
OhEd prr.ro m 
ChEd p£Sta 11 . 
OI« P£42a 50 
OhEd pt&SO 12. 
OhEd prO. 32 12. 
OhEd pL80 £6 
OhEd p£12 10. 

OhEd p£64 11. 

OhE p 10.76 ia 


4-6 100® 3ft 38% — % 
Ml 0 7827 19% 18 19 -% 


*37030% 38 38% +1 

*100 431, 43% 43% -1 
*1100(5 44 44% ~% 


*110045 44 

zWO 72% 721, 
87 231* 23 
1 41 41 


87 23% X 231* +% 

1 41 41 41 -1 

32 31% 30% 30% -1 

32 33% 32% 321, -% 
32 Wi* 1ft 1B% -% 
*6® 91 0 99% +1% 

zUO 04 0 0 -3 


Lubrzl 1.16 AS IS 210 277, 20% 29, -1% 

Lubyas J4 t723 383 2T 28%. 20% -% 

LuttySI.W 4.1 20 0830 2ft 27, 20% +2% 


22% W 

s? r* 


16U -% 1 ®4 7®% 

« -§ 52; * 
” -«• S IS* 

s? % a. 
3 -2 a ? 
a-i S. L 

x* -% ^ 

22 + 1 * SV, 3ft 

44% -% W * - 

*> <*,%. 

0 1 ft 

a<% ** 

1ft +% 19% 14% 
19% "% » ^ 

2 }% +% 70% 33 
1ft 1ft ft 
25% -7, 4ft 31% 
1ft +* 34% 151* 
49% -1% 41 Zft 
0 -5 M»« 11 % 

97% -2% 110 4ft 

£, :$ 35 ffi 
a:? 25 a 


Uftoa .48 £3 31 377 14% tft 1ft +1 

M M M 

MACOW4 1.7 1377 14 13% 14 

MAI8R W 01 1ft Ip, 11% -% 

MCA M 1.717 -459241% d3ft *£ 
MGotp U0 78 30 18 17% 10 +% 

HOC J6 Z5 7 917 M7, 14 14% +% 

HDU S M2 £7 10 787 Zft 21 21% - % 

MB 301 7V 7% ft +% 

MGMUA 187 11% W% 1ft -% 

MacmUJD 13 W 60 AB. 41 41 -17, 

ManMnZDb 1.7 110 ift 11 % 11% -% 

UanhMIiq SSS 11 ■%' 11 +fl, 

Hamcs.12 .7 78 1897 17% 15% 17 +% 

UanpwdOl U 1134® 0 as*, -w, 

UhHaiG.24 735 160437, 421, 43 -1 

MfcH P43to £0 7« 81 SO% SI +% 

vJManvt 645 2% ft 2T, 


® 0 
3ft 2ft 
30% W% 

94 06% 

38% 21% 
11 % 8 % 
S3>* 30% 


OhEd pf£64 11. * 1 ® 84 82 82 —3 

OhE p 10.78 ia zW0W3 W3 10 +% 

OhM«r JO £5 32 84 11 % 111 . 11 % 

sz sEsa * ® - » -* 

OhP pD7.7B £7 


9 5% 

3? ^ 


40 247, 

Wi, ft 
401* 23% 
34>* 23 
78% 9 

11 % r 

38% 23% 
» 16 
30% 13 


OUBGE2.0 05 
OktaG p.® 7.3 

OBn LSD £a 

Omn iii B 

Ondta .40 £6 

ONEOIS.® £2 
OranHfi.i£ £5 
Orange 

OrionC .75 2J 
OrionCpl .12 7.6 
OrionP 

Orion p JS0 £6 
OutbdH 0 23 
OYWT S .48 Lfi 
OvStHp m 23 
OW4DCL0 IJ 


*20 88% 0 0 -tt, 

5 30% 30 M -% * 

s* +% : 

*300 891, 09>m 8 SI 4 


£5 14 170 32% 32 32% 


9S1 40% 38% 3ft -1 


26 416 7% 7% 7 % +% 
3J W 0 11% dll 11% -% 
MW 30 3ft 31% 31% -% • 


vfMonvf 

vjMnvIp 

MAPCO 1 2.1 12 392 4Hm 46% 47)J — si 

Marne 79 4% 4% 4% -% 

Maioda 04 1 % 1 " 1 * — % 

MarMk£0* <4 7 331 47 4ft 46% -1 

MarionaJO J 51 5401 38 35% » -% 

MarkC J2 2.7 29 157 117, 1 ft 1 ft - 1 . 

Mark PUD £9 1 17% 17% 17% -% 


oro z% ft z% 

10 10% 18 1ft -% 


W% 11% 


£5 11 936 Sft 31% 33% -% ■ 

255 ft 7 % 7 % -% " 

6J 4® 3ft 30 ®% -% - 

7-6 13 20% 27% 27% -r - , 

5.6 48 9% ft ft — % 

ZJ IB 334 2ft 24% Zft -H 

W20 617 33 31% 3P% +% : 

23 16 882 221* 21% 22% +% 

1.|1B 3841 787, 77% 77% -%'.-/ 


Mark PUD £9 1 17% 17% 17W -% 

Hartal a .13 J 21 0141 ® Zft Z8«* - 1 % JJ 1 % 

MrpiMaim £4 22 2055 64% 62 «% -1% S 4 


M ar H iia 27 « ft to 10% +% 

HartMa 1 £4 12 3246 43 36% 42 - 1 % 

MaaooaJB 1.5 17 6387 26 24 24% -% 

MaaCp£40a £5 55 * 0 % 38% 40% +% 

Mtalnel.Zto tt. 72 13% 12% ift -% 

MattalEStt J 14 1088 10ft 101 10 % 


Maael 

MauUnJOa £9 


® 22 ® ift B% W 

MauUnJOa £9 144 10% tt% Kl% +% 

Mtaom 267 11% W% 11 % - 7 , 

HayDSa 12 308 36% 33% 34% - 7 . 

k^flaim 3JW 1435 4ft 3ft 39% -4, 

Hear P£20 £3 X 28% 2ft 2ft 

MOT P2J0 tt 1 26 26 2B 

MMartl.0 £9 3 3583 20 % tft 20% +% 

MeDri iff M3 5 P7 9 -k ! 

Mend JD U 12 86 107, 10 % W% ’ 1 

MoOnlt .0 1.1 17 1067C8% 57% 5ft -% 

IfcOnDim £5 11 2008 0 % 84% Si! -% 

UnGrHI.S £8 18 101 55% B3L -A. 

»Ort 9 9 7 27 2ft Sft -% j 

JfcKaaE® <4 14 902 39% S 71 " 68 -ft 

MeKeswl 3 » ® ® -% { 


257, +% 547, 271* 


Zft -% »% 
24% -% ft 
28% -2 1 ft 
ft +1 7 ft 
46 -% W% 


' S3 39% 
41? -5% 33% 3B% 
60% +% 67 447, 


14% +% 1®% 2ft 


41 2ft 
72 42% 

M% 2 ft 

VS 

Z7% 171, 

57% 39% 
17% 8% 
29* Ift 
Wi 12 % 
82% 34 
X 27% 
35% 20% 
35 2 P, 

& “• 
Zft 13 
5ft &% 
361* 25% 
15% 


£S 13 00 0 s .37% 38% — V'*. 
GKfacd .48 £3 10 0 1ft 13% 13% -% - 

P Q 


IM £4 13 414 30% 30% 0% +%'/■ 


PTO 1.WJ9 14 2911 0* Sb 0ft -i ;- 
PSA .0 £0 107 30 wzu -5 • . 

tae^ioo 4 on W, 16 % 'ift 

^CGEL® £0 9 2253125 -22% 2 ft 

****** 7.071 1183 47% ft* 45 -1 J 

»l. a ai" ??Sa =t: : r 

P**eja40 7.111 204 3 ft ® S'-sJ 

ranwp 20 7.7 ge 250 . wl gflV + 1 ». * 


PaoGELffi 
PtaUfl£49 
PaeRaa 
PtaRap 2 
PacScf 40 


22% 237, 

45 ® - 1 : 
ift ift -% v 
Z4% 24% -’. *.. 


PanAro 

PwiA wt 

Ptotadn .® 

PanhEQJO 

PanEPn 

PanlS n 

Panapt 

Pardyn 

Pari© .12 

PartiMM 


2P. 29% +• t 
»» 2 ft 30% Sft +l». 
»5% d 4% fi 


«82BS% d 4% S V 

ttw.SA § S 


49W-W, 4ft 44% -* V. 
218 25), d2S»* 25<* -I 
12 01 107, d14%18% +a • .- 
16 01 28 ' 2 ft 
3»5 ft d 5 % ft +1 ... 

ib 5 ® is% 15 % ift:-' ,■ 
316 ft* 3 % -ft -1 


SS" « 316 ft' ft" ft -1 -J. . 

££*.„ .... » ? S* 5 .-v 


5? IS 3113 837 Tft +A 

«% PayCob.18 J 16 -883 ift. ift jft -! 

Continued on Page 3> 
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NYSE COMPOSITE CLOSING PRICES 



AMEX COMPOSITE CLOSING PRICES 


Closing prices 
September 12 


ACMd 
ACW 120 
AcmePrJto 
Actem 
AdRgrf.Hb 
AfBPb* A* 
AibaW 
Alphaki 
AhWI JO 
Alarate JOb 
AM zeA SI 
AMzaB .32 
AU8KJ 
APnB 

APrae* .IB 

AmRoyLTU 


Al 11*111 
Aims 
Aanrg JO 


S*t np, lm 

em 

UB «■ A 

175 12% 12^ 


1 17 <% 
32 1% 


8J§W ^ 
BteurtA AS 
BtatmtS .40 
BowVai JO 


CU 

CUt Cp 
Cameo >44 
CMftfCO -2B 
Ca«>A A 
ChmpH 
ChmpP .72 
CMMdA JO 
CblRvIJOe 
CMDvp 
OyGasUO 
CJoroaJ ST* 
CtnpOn 
Coeftm AO 
ConcdF 
CoorCp 
CoraOO 
ConiAlr 
ContMd 
Cross LOO 
CtCPB 
Cubic J0 
Curtice M 


15 ITS 10 W, 
29 2 B 2 5B% S3 

7 7% 7% 

33 0% ®« 

372023 W 18% 
5 » 14% tJ7, 
112 2D 12 
48 191* «% 
332 2% 2% 

40 02% 30% 
64 11 12 % 12 
3 400 Si, 8 
113204 5% 3*4 

a a 2 it, 

17 40 12% e% 

3 «% «% 

# 2 20 257, 

82 221 d, 0 % 

ms 1 % i 

3GB 1V18 % 

11 31. 3% 

B B 

38790 8 «* 83-18 

8 8 S', 

SO DO 5% 514 

32 a 77, 77, 

10 8 S 1 221 , 2 fl, 

14 131 287, a 
n 13 11* 177* 

32 13% 13% 
» 1 13% 13% 

W4 8 % B% 

13 183 SU d 27, 

12 3GS 22% 21% 

148 187, 19% 

c c 

n -18 247, 237, 
84 194 3% 3 

10 41 18% W, 
52 19% M 

42 5 19, 15% 

702 3*4 7% 

12 ISO 2S% Z7% 

15 913 a 197, 

14 18 21% 90% 

87 87, 6 % 

12 IS 38% 38% 

10 21 44% 44% 

228 7% 7% 

11 1 20% 20% 

21 28 97, B% 

. M 7% 7% 

W 3% 1% 

81 14 13% 

10 67 8 * 23 

17 68 42% 40% 
2 15 IS 
M 138 18% 15% 
14 28 287, 28% 


I«t On 

1? - % 

a-v 

13% - % 
69,-1% 
£a 

8%- % 

«%- % 

2P» - '• 
20 + 1 , 

19 - h 

S - * 

3+ % 

17,- % 

*fc + % 

4"‘ is 

8% 

1 %+ % 
11-18 
3%+ % 

6% 

8 

f%- % 

77, 

22% 

1^-? 
81,- % 
197,+ % 

19, -1 
19% - % 
U%+ % 
1%-1-W 
SO -2 
»«-*% 
20% -1 

fl%“ % 
*0%+ % 
44%- % 

*> + * 

^4“ % 

Si* 

a-s 

48% -2 
15 - % 
15% — % 
28% “ % 


tf St 

Stat I* E 190* High IwCtatO^ 


DWG J8t 

DsiMon 

DetaPd .16 

Mined 

Devtcp 

□Mean 

DUMB .12 

Mates 

DcnsP 

Ducora 30 

EAC .40 
EafllO 
EstnCo 1 
E«gp <17e 
EehoBg .12 
EWnor 

Fwsa 

FAusPn.07* 

FfcehP sat 
FUoe 1.141 
FtMia 
FomU 
FiwjEs 

an 

QabyO 
Qnmg JBe 
autm, jo 

Gfaenr » 

CbFId 

OndAttJfl 

GrttJcC jfe . 

Grim 

QrUmMt 

omen j» 

GMCdan JS 
ttekni 

Narapdfjft 
Hum 
HhftCTl 
Hatoo .to 
HersbO 
KollyCa 
HmeGp 
HmaShs 
HomM JO 
HmHar 
Mou OT .74a 
Huskyfl JO 

BS .12. 
ImpOlfpUOB 
tnOgrt 
InstSr 

13S? 

■anM ,10 


D D 

937 2i, 2% 
192 1 18-18 
464 14% O', 
440 15-18 % 

15 22 12% 12% 
113 % 9-16 

151390 35% 34% 
55 4% 3% 

2229 7, 13-18 

38 SO 17% 

E E 

a 8% 8% 

128 2% 2 

10 8 19% 18% 
9 41 30% 90% 

3758 Zt% 21 
185 2% 2% 

9 12 17% 17% 

F -F 

2 85 8% 5% 

1074 8% 8 

18 87 13% 12% 

15 42 23% 23% 

171 % Sj 

31MS7 17% * 

18 148 21 19% 

G G 

98 142 d, 5% 

5 % % 

2178 15% 15% 

M 429 21% d2D% 
» 80 37 85% 

70 9-18 % 

a a zi% 20 % 

a 794 *4 31% 

68 183 10% 9% 

18 «» 17% 17% 

12 a 13 12% 

810 10% 10% 
H H 

201453 3% 27, 

7 15 12% 11% 
142225 25% 8% 
392 1H, 10% 
10 83 287, 28% 

90 4% 3% 

7 63 17% 15% 

a 2883 20% 19% 
8873 30% 26% 

16 » 30% 30% 

28 77 137, 12% 

237 3*4 3 

813 9s 6 

I I 

a a 5% s 
82182337, 33% : 

148 2% d 2% 

191 158 17, 1% 

8 125 11% 11 
» 19% 11 

11 974 S% 47, 


2*4 I 
1 +1-18 
14% - % 

%+Me 
«%- % 
9-18 

34% -1% 
«% 

% 

T7%- % 

«»+ % 

£s + * 

19% 

90% — % 

2 S» + * 

17%- % 

6 % 

8*4- % 
1*4- ' 
23% 

5% 

V % 

W," £ 

37 + % 

SM 

10 %- % 

ift- % 

10 %+ % 

3% — % 
11 %- % 
Mi- % 

^+4 

s' 1 %' 

a +i% 
30% - % 
13%+ % 

8 %+ % 


Sack tabs Mgb Uer 1st Bq 

(Haris) 

2 4% 4% 4% 

IroqBrd 72 51 81% 30% 30% - 1% 

, J K 

Jasobs 21 12 7% 1% 7% 

JeWn .771 9 11 6% 8% 8% — % 

JofmPd 13 2% 2% 2%+ % 

90fmM S 38 15 «% 14% — % 

KoyCp, 44 ID M 22% £2% 22%-% 
•toyCaAJSe 6 3 4 S', 37,- % 

70n«7k 9 3% 3% 3% + % 

Wrtijr 87 2% 2% 2i,-% 

KO0SICZ4O 406187 29% 29% 28%-% 

j j8op 2 1% 1% 1% 

LdmkSi 3 54 10% 10% M% 

lOMT 14 213 11% 10% 10% - % 

LalswT 11 204 47, o 4% 4% - % 

LorTeln 203188 20% 10 % 19% + 7, 

Ums -0$ 23 140 23% 22*, 23 + % 

LyntflCJO 51 83 28% 24% 24% -1% 

M M 

MCO Hd 98 35 13% 13% 13% - % 

MCO Rs 63 % r-W % + lTlB 


Stacie Sritf ffigk law lari Gtag 

(Haft) 

Resit S Z900 78 72 73 -6 

RstAsB 8 IB 8% 9% 9%- % 

Rckwy J2 17 154 14 d!3% 137,+ % 
Ftogen .12 33 20% W% 20% - h 

MdaJSo 18 M 17 10*,- % 


SJW 157 
Saga 

Sai«m i 

8cr«iu SO 
SMCp .30 
SecCsp JO 
SoiBMI 
SpadOP 
Spencar 
GtHavn M 
sauMd l 

SMflEI 

sterisn : 

ShiM 

Synaloy 


w, ~r % 

USR 82 t% 1% - % 

«9rtPs.0+ 30 52 13% 16 !»,+ % 

MatfWl .12 110 T% 5% 5% — 1 % 

Matrix 15 271 17% 16 % 16% - % 

UotSoGI.16 17 71 B53 4 B O -3 

MchOn 8 ISO 2% 2% 2 %- % 

MMAm -iq 41 21 0 07, g* 

MKME M IS 350 10% 10 10%- % 

MovMK. 2 7 7 7 

N N 

MPSM .10 503 15% 14% 14% - % 

NMsAr 21 27 18% 18 10% 

WroeU5s 15 1« 28% 28% 29% - % 

WOlmes.72 222400 C7% «<% W>-% 
NswbC J3r 31 5% 6% 5% + % 

NCdOQ 16 77, 7% 77, - % 

NucflX 8 13 3% 3% 3% 

Nunwe 148 8% 6% 8% + % 

O P Q 

OEA 15 a a 23 u 34 

Oricwds M 12 SB 15 14% 14J,+ 1 . 

OOUsp 4 4% 4% 4% 

OzarkH 230 10% 10% 18% 

PallCpa .» 341055 35% 32% 34% - % 

PE Cp 67 % 5-18 5-16 —1-18 

PwWC JO 20 2B%d2S% 25% -1 
PWL- 70 % 8-18 % 

PMwSy 47 3 d 2% 2% - % 

PttDsm 5 19% IB » - % 

PWswylJO 18 30 1D3% 102% W2%-1% 
PopeEv SOB 2% 2 2% — % 

PrssU 18 « 4% 4% 4% — % 

R R 

RENT 118 8% 0 S - % 

Rosen .12 10 33 20% 18*4 W% -1% 

Ransbg .72 22 619 157, 1fi% 15% - % 

Resn A 563888 48% 44 45 -1% 


11 %+ % 
i r % 


HE 

TTl 

TsbP>a JO 

TsndBr 

TchAm 

TctiSym 

TediTp 

Toted 

Tatesph 

TexAIr 

TotiPtg M 

TrtSM 

TubMw 


Uams 

UFoodA.lOa 

LFoodBJOo 

UnvFW£2a 


VMmCAOb 

Vtfteii 

Vomit ja 

vonpte 

WTC 

WsngB .M 
WanoC .11 
WShPsi 112 
wuthd 
wedcos jsr 

WeUAm 
WotQrd 
Wsfflro 20 

wagu 

Wtehos 
Wddmt .40 
VTwdoE 


8 S 

12 4 38% 30% 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


UFFE LONG GILT RI1URE8 OPTIONS 


UFFE US TREASURY BOND RITURES OWIOMS 


A case of over excite] 


vr CQUN MUHAM 

INTERVENTION by the West 
German Bundesbank to sell 
dollars cm Friday zooming, sod 
a lower dun expected rise in 
August US retail sales, brought 
tbe dollar down from a #eak of 
DH 2.1030, to dose the week on 
DM2.0605. This was above the 
previous Friday’s finish of 
DM 2.0470, but well below fore- 
casts that tbe US currency could 
touch DM2.15. 

Suggestions of DM 2.15 fol- 
lowed an erroneous rumour that 
August US retail sales would 


£ IN NEW YORK 


Sept. 18 

Close 

Prav. dose 

Spot 

1 month 
3 monthi 
18 monthi 

J81.477B-1.4T66 
(D.4A0.44 pm 
11.44- 1.41 pm 
ks.oo-4.98 pm 

181.4*50-4660 
0.4&0/W pm 
J.48-1.39 pm 
4.904.80 pm 


Forward p a rt — and dtocooats apply 
to I2M US dollar 


recession, based os the refusal 
of West Germany and Japan to 
. . „ , , . cut interest rates and stimulate 

rise by 4 per cent Some dealers growth to help reduce tbe US 
could not see why such a sharp deficit, or on suggestions 


rise should be ben e ficial for the 
dollar, since It would almost 
certainly indicate a very high 
level of imports, and the Bundes- 


tbat the US economy was not 
really as weak as previously 
indicated. 

If retail sales did prove very 


stt°ne *t ™ argued that rising 

Rfi SB? C 4SB? ’Sf SIS 

thfSiS^TbaS “to, ^ Fedcnd 

been very large, but the mere it 

fact that the Bundesbank was Wtarerer 

making socfc a move was enougi thtT-now 

to turn the dollar round. *?° re ****** 88 potato In the Dow 

When it was announced that TYMrarv^nd 

US retail sales had risen by only sharp fall in US Treasury bond 
OBje^ertftbSsameSSftat Prices on Thursday. In Chicago 
KHtaSfen exchanges and 
financial markets in general had hmd dow “’ ^ 
become oveiwarcited. Friday on die published mail 

There was even some doubt siles figures, and a smaller than _ - 

about why the dollar had been expected rise of OB per cent in unexpected 
rising; as US bond and chare August US producer Prices. - 

prices plunged in a mood of As fin a n cial markets wrestled 
virtual despair. The reasons aU with the implications of recent 
seemed rather tenuous, but were events the dollar drifted to a 
either based on fears of a US fairly quiet (dose. 

CURRENCY MOVEMENTS OTHER CURRENCIES 


Attention may turn bade 
towards interest rates, and the 
apparent refusal of West Ger- 
many and Japan to ease credit 
policies. Strong economic growth 
and above target money supply 
continues to make the Bundes- 
bank reluctant to cut interest 
rates, although dealers were not 
totally convinced the central 
bank would not cut its discount 
rate before a meeting of the 
International Monetary Fund 
later this month. 

Mr Satoshi Sumita, governor 
of the Bank of Japan, said again 
last week that it was not 
necessary for Japan to ease its 
credit policy- This followed, a 
press conference on Monday by 
Mr KUchi Miyazawa, Japanese 
Finance Minister , after his 
return from talks in Washing- 
ton with Mr James Baker, US 
Treasury Secretary. Mr Miyazawa 
said he had not reached agree- 
ment for coordinated foreign 
exchange intervention Or a 
round of Interest rate cuts. 

Friday's intervention by tbe 
Bundesbank appeared to put a 
celling on the dollar of DM 2.10 
at present Unless Thursday’s 
revision of second quarter US 
GNP growth suggests an 
l strength in the 
economy, sluggish growth and 
the very large trade deficit still 
appear to be the overriding fac- 
tors, pointing to a further fall 
in tbe value of the dollar. 
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LONDON SE e/s OPTIONS 
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^ What’s youf 

company^ 


s urplus cash 
doing tonight* 

If it’s not earning money market rates of interest, 

“S t ySEtS, Fon«*d TmaM 
Services a licensed depositl 
limited accepts laige sums rf money 
terms ranging from overnights 

our service is very easily arranged AD it takes is a 

^^Tofind out how straightforward and competitive 
our service is, ring us today before noon on 
01-588 2333 or send for our Wpcnure. __ 

Pteaseseod me ihe Forwaid Trust Treaswy Services Brochure. 
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147 0.77-0.72 pm 1.75 
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NORDISKA 

INVESTEKINGSBANKEN 

(Nordic Investment Bonk) 


US$20,000,000 
14% per cent. Bonds due 1990 

NOTTCE (S HERESY GIVEN THAT, pursuant to Condition Of 

Ihe Bonds, Citibank, NA as Fiscal Agent, has selected by Pot for 

redem p tion on October 15, 1986 USSi .150,000.00 principal 
amount of said Bonds at the redemption price of 100% of the 

principal amount thereof . togeffier with accrued interest to the date 

fixed for redemption. The serial numbers otthe Bonds selected by 
lot for redemption are as follows: 110 219 236 334 344 419 
456460465466459488505 51 6 524 532539622 
629 638 639 644 649 652 653 655 657 658 671 673 
698 707 715 72& 725 729 738 741 743 757 769 770 
772 775 776 770 

Payment wffl be made upon surrender of Bonds together with 
afl coupons maturing after the data fixed for redemption, at the 
offices of the Paying Agents as shown on the Bonds. Coupons 
maturing on Ocfemr 15, 1988 should be detached and presented 
for payment to the usual manner. On and after October 15, 1986 
interest on the Bonds wffl ceese to accrue and unmatured coupons 
wiH become void. 

Outstanding after October 15, 1986 US$7,750,000.00. 


FORWARD RATES AGAINST STERLING 


OPRor 

D-Mark 


F*M 84900 

Mu fane 

klapeneae Yen 


Spot 

1 -month 

3-mantii 

6-month 

12 -month 

14770 

14728 

14628 

14487 

14260 

3.0480 

94316 

34042 

24867 

24948 

94500 

94294 

94630 

64303 

9.7380 

24678 

24665 

24324 

24014 

24408 

22940 

228.60 

225.60 

22346 

81846 


t UK end Ireland am quoted hr US currency. Forward pram toms and 

(Decottais apply to the US dollar and not to tbe Individual currency. 

Belgian rate la far convwrtibte franca. Bnanoiel franc 43.16-4348. 

EURO-CURRENCY INTEREST RATES 


EMS EUROPEAN CURRENCY UN IT RATES 



Era 

central 

rates 

f^jj 

% change 
from 
central 
rats 

% change 

adtoeted for Dhreigaoce 
dhrargenca BmH % 


43.1138 

434568 

+143 

+048 

±1.6368 


741701 

746448 

+148 

+1.7* 

±1.6403 


2.11083 

2.10318 

-046 

-041 

±1.1127 


647316 

6482B8 

+0.14 

-041 

±1-3*2 


247633 

2.37312 

-042 

-047 

±1.5056 


0.764678 

0.764202 

-0.10 

-045 

±1-0683 

frelian Lira ....- 

7478.96 

1449.79 

-144 

-144 

±44734 
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7 Day* 

pn 

Three 

|PB 

One 
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notice 

a 
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Year 



Bia-M* 

6-61* 

664 

0 »-®» 

S3I4 

sra 1 

10 - 101 * 

€L61« 

Bls-Blt 

10 - 101 * 

6ia-6i4 

6*4-0 

D Guilder — 

Bi«-6sa 

*iB^«e 

0 U- 6 J* 


61*61* 

518-61* 

Sw.Frana — 

lif-is* 

lto-14* 

4U-4S, 

41*-40s 

41* -4*. 

Deutsohmrk 
Fr. Franc — 
Italian Unu 

4li-46a 

7-71. 

10-11 

Alt-**, 

7-71« 

lQl*-llS* 

mi 


1018-11 1, 

4to40e 

7BT-7BB 

IOB 4 -HI 4 


7-71* 

7-71* 

7i<r7% 

7to-7ai 

7-714 

7-7 1* 

B-FrJCan) — 

etfrTBa 

7-71* 

7-71* 

7 . 71 * 

7-71* 

7-7 to 

[j? ! w 

na 

S» 

*l»«l4 

Bia-10 

ata. 

4t*6 

10-101* 

10U-10&4 


661« 


*ftG* 

•ft^ft 


iaaa 


Chang** am for Ecu. therefore positive change d enotes a 
weak currency. Adjustment calculated by Financial Timea. 


Long-tami_6urarfoHsra: two years 6V-7 par cent: three . 

per cent nominal. Sboit-texm rata* 


. .in 7h-7*i par cant: 

four yean 7V7 7 , per cant Ova year* 7“u-8>» per cent nominal. Sbon 

am call for US dollar* and Japaneee yen; others, two days’ notice. 


MONEY MARKETS 


Signs of nervousness 


A LITTLE nervousness began to 

creep into the London money 
market last week. It was not 
that dealers were panicking and 
looking for an early dee in 
interest rates, bat more that rite 
general assumption bank base 
rates would eventually be cut 
was no longer quite as certain. 

Three-month sterling interbank 
was offered at 10 per cent until 
Friday morning, when the rate 
firmed to 10 rV per cent, but 
then returned to 10 per cent, 
as sterling recovered and the 
genera] interest rate picture 
became less worrying. The pound 
had fallen nearly li cents to 
■a low of $1.4550 on Friday morn- 
ing, but in tiie afternoon touched 
a peak of $1.4835, as rumours 
about a sharp rise An August US 
retail sales proved unfounded. 

The general mood was not 


UK clearing bank base 
lending rate 10 per cent 
since May 22 

helped by a larger than expected 
rise of 0$ per cent in the 
August UK retail price index. 
This left tiie annual inflation 
rate at 2.4 per cent, but since 
rising petrol prices are likely to 
feed through to the September 
KE*I figure, another rise of at 
least 02 per cent has been fore- 
cast for this month, increasing 
annual inflation to 23 per cent, 
and possibly signalling the end 
of falling price rises. 

There was also some dis- 
appointment that the West 
German Bundesbank did not cut 
its discount rate at Thursday's 
council meeting, although a rise 


in the central bank money stock 
to 7.1 per cent In August kept 
the figure well above the official 
target nmge of 3.5 per c^pt to 
5.5 per cent. Strong West Ger- 
man GNP growth of 33 per cent 
In the second quarter had also 
increased speculation credit 
policy would be left unchanged, 
in spite of recent pressure from 
the US fbr a cut in interest 
rates. 


NEW YORK RATES 

(4 pm) 

Pnme rate 7** 

Broker loan rata 647-740 

Fed funds — .. S’** . 

No Fed intervention { — ) 

Treasury Mb & Bonds 

One month 446 

Two morn* 443 

Three month ..................... UP 

8bc month 640 

One year * *40 

Two year 840 

Three year *40 

. Four year 742 

Five year ........................... 7.10 

Seven year 7.41 

HI year 7.08 

301 year - 7.71 


BANK OF ENGLAND TREASURY BILL TENDER 


WEEKLY CHANGE IN WORLD INTEREST RATES 



Sept.;i8 

Aug. *8 


; sept - 12 

Bept B 

Bill* on offer—— ~ 
Tots! Of 

•ppReatloie.— 
Total alienated..— 
Minimum 

accepted bid 

Allotment at 
minimum IsvsL- 

2100m 

£440. 3m 
4100m 

£67.60 . 

71% 

£100m 

£307. 7m 
£XOOm 

697.636 

10 % 

ropAcoepted 
rate of discount. 
Average 

rate of discount 

Average yield 

Amount on offer 
At next tender— 

94864% 

fi -SS£ 

£100m 

9.4660% 

«>W44* 

947% 

8100m 


LONDON 


7 day Interbank 
Bnttn Interbank 
Treasury BJM Tender 
Bend 1 Bills 
Band a Bills 
Band 3 Bills 
Band 4 Blue 
3 Mth. Treasury Bills 
IMtti. Bank Bilie 
a Mth. Bonk BUM 

TOKYO 

One month Bills 
Three month Blue 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


Sept. 18 

change 

10 


0to 

-to 

10 

a.BSSB 

+&V813 

8T, 

Uneh’d 


Jnch ’d 


Urtch'd 

w* 

Unah 'd 

it 

*tb 

+ft 

444*78 

Uneh'd 

4.7167* 

Uneh’d 

71* 


7*4 

+ * . 

IS 

a 


NEW YORK 
Prime rate* 

Federal fluids 

3 Mth. Treasury Bills 
6 Mth. Theatury Bills 
3 Mth. CD 

FRANKFURT 

Lombard 

One mth. Interbank 

Three month 

PAMS 

Inte r ven ti on Rate 
One mth. Interbank 
Three month 
MILAN 
one month 
Three month 
DUBLIN 
One month 
Three month 


8ept. 18 


[ohonga 


3. 

8.60 

*40 


64 

4.488 

4.48* 

7 

?s 

iSfc 

918 

10ft 


Unoti’d 

l| 

1-0.11 

'+0.06 

+0.16 


tUnoh’d 

'— 0.10 


FT LONDON INTERBANK FIXING 

(11.00 IUT1. 8«ptembor 12) Sfe M MiUn US defer* 


Hues months US doBars 


bid *ft 


bW 3ft 


Offer Oft 


Offer 6ft 


mesne, rounded to the nearest one- 

sixteenth, of the bid and otiared nit as 
for 310m qeoted by tfes market to 


— fee refermo* banka at 11 MM MCh 

are the arithmetic working day. Tbe beaks are National 
Westminster Bank, Bank of Tokyo, 
Dnartf Bank, fianque Nationals tie 
Pert* end Morgu Guaranty Treat. 


Uneh'd 

Unoh’d 

Unoh'd 


-M 


LONDON MONEY RATES 


September 28 


HP 


Interbank . — — 

Sterling cdi 


London — band 1 bills mature hi ua to 14 doyi, band 2 bills 15 to 33 days, 
bond 3 bills 34 w 03 days and band 4 bills 04 to 91 days. Rates quoted repre- 
sent Bank Qt England buying or selling rates with the money market. In other 
centre* rates are gensrally dspaslt rates In ths domestic money market and 
their respective change* during the week. 

MONEY RATES 


Sterling CDs.— 

Local Authority Dopes 
Local Authority Bonds 
DJaoount Mkt Dodos 

Company Deprav- 

Finance Howe Dopes 
Treasury Bills (Buy) — 

Bonk Bills (Buy) 

Fine Trade Bills (Buy) 

Dollar CDs- — 

553 R Linked Depos — 
ECU Depos— 


Over 

night 


4-Bis 

8*4*411 

6-514 

fise-io 


7 days 
notice 


BlfBOs 

asa 


Month 


S53 

V 

9+&s 

BT S 

Bft 

Ibj^ooI 

6iWft 

7ft-1ft 


Three 

Months 


lou 

Bis 

» 

Sft 


Tl#-7i4 



40)5.85-6 


Sept. 18 

OVr-nlgt 

One 

Month 

TWO 

Months 

Three 

Months 

Six 

Month, 

Lombard 

In'YH’n 



4.58-4.60 

4.50-4,60 

44B4.B0l4^IL4.Ba 



7 

aw* 

7ft*7 ft 

7-7 to 

7-7to 

7 


7b-Hs 


4ft-4ft 


Amsterdam ... 

Tokyo ........... 

ilto- 111 * 

6*4-61* 
4.84378 
107,-1 1 14 


lOto-lH, 



BnmflfiiMNiMn*«i**.t<Mi 

Dublin- 

640 

8*-Ms 


10*-10ft 

lOfticfo 

10to-I0»4 

- 


Treasury Bills (sail): one month 9®» per cent throe months 9*4 per cant. 
Bank Bills (sell): one month per cent; three months per cent. 

Treasury Bills: Avenge tender rata at discount 8.6257 per cant. ECGD Fixed 
Finance Scheme (V reference data August 8 to September 2 (Inclusive): 9490 
per cent. Local Authority and Finance Houses seven days’ notice, others seven 
days’ find. Finance Houses Base Rate 10 par cant from September 1, 1985. Bank 
Deposit Rates far sums at seven days* notice 4-35-4.375 per cent. Certificates 
Of Tax Deposit (Series 6): Deposit £100,000 end over held under one month 
10 per cent: one-three months 9k par cent: three-six months 9V per cent: six- 
nine months 8k per cone nina-12 months 8b par cent, Under £ 100.000 0\ par 
oont from August 21. Deposits held under Series 5 9*1 per cent. Deposits with- 
drawn for cash 6*t per cant. 



Nembaie 


These Bomb kaiapbetmstM. Mr 


* «* * matter tf rtcoti eofy. 




MANUFACTURE FRAN£AISE 
DES PNEUMATIQUES M1CHELIN 



Ranm fi nm mwl tlt Tbtftme 
Bank oTTokyo International Iinuted 
BanqneFzanfasedu Commerce 
Basque LooHfeqAs 

Rs rilnrr Hinidf^ nnd F ranl rfi nter Bank: 

Chemical Bank Iutematiotial Group 
CooipagmcMoofegaggoe de Banque 
CrtdH Industrie! et Commercial da Paris 
CnditoBaHano ' ihhn 

L'EuropScnne dc BaDquo 
Gtddman Sachs Inteniatiooal fliij- 
Kleinwort, Bfensou Limited 


Limited 

lAwifed 


Bank Meesft Hope N.V 
F6dirative du Crddit Mutud 
aLujtembooiB&A. 
Baaque de lUnloa EuropfienuB 
Cazcnove&Ca 
ia Compago^e FinandAre 
CnWitlnduStrielcTAisaoeetdeLonaino 
CredilaiislaltBankvenSn 


Ge&na International Lixnited 
AG istftiitoBancario San Paolo (fi Torino. 
Lazafd Brothers &C(L, limited LazaidFrtresACa 

NederlBndachBMMdenslBniisbBiik N.V. The NDtko Securities Ca (Europe) LttL Sod6tA GenferaleAisaoeoitt do Banque ' 
SvenskaHanddshankan Group Westdcutsdje Landerfank Grozeutrale "Wood Gundy Inc. 

■Yfimaidii Intcrnatkaal (Eurtya) li mited ■ - 
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ARE YOUR COMMUNICATIONS EXPANDING 
AS FAST AS YOUR BUSINESS? 


In any expanding organis ati on, one thing is absolutely vital- flexible, 
efficient and- above all-versatile communications. Does your 
internal business communications equipment accurately reflect 
your present and future needs? 

Whether you are a small office with just a few people, or a vast, 
multinational concern, you ought to be looking into Philips. 

In the whole field of office automation - c ommunications, computers, 
workstations and software— we have a unique and successful 
approach. We call it SOFHOMATION. 

It is a ‘systems’ approach, offering total integration of 
easting systems and departments, and the flexibility to grow jpf*i 
and c h a ng e as your business needs change, tomorrow and for mLm 
the foreseeable future. &M* 

OurSOFHO-PABX range, for switching voice, text, 


data and image, is already connecting over 5 million 
telephone lines worldwide. In several countries, 


an efficient telephone system is absolutely vital’ explains 
Mr. Conte. There are two main PABX functions which Mgcfejjj 
are essential in a hotel -and where Phflips scores over the ^Hp§S| 
competition. 

‘Firstly, the automatic logging of telephone calls from Wfm 1 
each room. When a guest checks out, the system instantly calculates 
the total amount owed -accurate to the last lira!* 

The other main benefit is the ‘wake-up call’ feature. ‘Most 
mornings, several guests want a call at the same time. Instead of 
dialling them individually, the SOPHO-PABX does it automatically , 
however many calls are needed! 

Ml Conte is convinced. ‘Philips was definitely the right choice - 
for me, my staff and our guests! 

Look into Philips, and make sure your communications 
systems keep your whole business in the picture. W^SSBSSSSBSM 

Send tndflV for fiirthor mfnnrMh'An 


financial Times Monday September 15 1986 


SECTION III 


TT7ITH TURNOVER _ 

YV soaring to record M M 

levels, the fast- 
cha n ging office equipment {§fij 
industry in Europe and the ^B ■ ■ Era 
US. is in confident mood, H ■ H K 
despite intense competition H H 

between most sectors in the ■ H 

marketplace. 

Tet despite this expansion, 
the oflfce automation sector, in Wrvrlrl\iri/f 
particular, is no place for the • *V OliQWlO 
faint-hearted, warns industry 
analyst Keith Wharton. -POnOKn 9 1 

‘■More fortunes will be lost a • 

than won in the pursuit of a 
Position in this, the growth WOPKerS, ll 
market of the 1980s.- he pre- 5 

diets. 

Across the broad spectrum of 
business equipment 72 per cent • 

of companies in the UK, for Ll — 

example, report a rise in orders ^1 |T|T1 
compared to the last six-month KJ U l^r §#. 
period. Less than 10 per cent ■*“ 

noted any drop in the order 
jecels. says a report ftSS By MICHAEI 
the National Business Equip- 

meat Survey. Office machines ima 

This optimism in the office systems, including 
equipment industry should be dictation, mailing, 
viewed against the market microfilm and xepro- 

potential for equipping an ever- graphics ....•' 

growing army of white collar Business forms, filing 


FINANCIAL TIMES SURVEY 

Office Enipmeirt and Services 


Worldwide, the office equipment market is now worth more than 
£200bn a year, and with the ever-increasing army of white collar 
workers, it is becoming one of the biggest growth sectors of the decade. 

Suppliers in confident mood 

By MICHAEL WILTSHIRE 


£463m 


workers. The US is by fSr the rod storaj 
world’s largest business equip- Furniture . 
ment market with sales this 


and storage £lM.8m video typewriter system. 


-£ 2 L 4 m 


Oasis report shows that total — can survive. There is plenty full potential that the vendors 
sales in Europe last year were of evidence that many opera- are aimfne — Britain's army of 
^ u“T~ t,ut . . hy 1 990 sales may tors will continue to make a 122m white collar workers of 
well drop slightly as more users very good living — “ but few which LSm are secretaries, 3.4m 
0J l/ 0r ^ ree ° systems: either can make and keep a fortune," are clerks, 4m are managers 
are with a wP package or a. he comments. ' and executives, and the remain- 

■ xSf typewriter system. More *h«w h*i* of Britaiifs der are difficult to classify. 

The market leaders in LSm typists are now. equipped since many are owners of small 


market leaden 


__ - . _« . . : — — — — — vr MU “vw . ^ku|fyvis wm'vw MiiMj “*v wnuMo va wan u 

fiunpe for electronic typo- with an electronic typewriter, businesses, which are the major 


year of around gi84bn (up 7 Total exports •••■*•• £2.8bn wrltera we re Olivetti (exclud- word processor or personal com- business-users of home com- 

per Mnt on last year) to equip ^ ^ 2B . n P« cent; puter with a word processor paters. 

an office population of 58m out Growth in tile office automa- Triumph Adler, 19 per cent; package. Sales of electronic But between them, they have 


per cent on last year) to equip _ . _ ; 

an office population of 58m out Growth in tile office automa- 
of a total civilian employment tion industry continues un- 
force of 113m. abated, following a 10-fold 

In comparison, Europe’s office increase in the UK’s annual 
worker population is around spend on electronic keyboard- 
53m. In the UK, in particular, b**** 1 equipment during the 
the number of office has risen P* 8 * decade. 


a total civilian employment tion industry continues na- Olympia, 15 per cent; Brother, typewriters exceeded 200.000 in less than 2m keyboard devices, 

ee of 113m. abated, followi ng a 10-fold ®per cent; and Canon, 5 per 1985, a rise of 30 per cent on so without even considering a 

n comparison, Europe's office increase in the UK's annual cent - the previous year. replacement market it is clear 


Variations 


Hie most surprising dement that sales of keyboard devices 
to emerge from the Oasis report will continue to expand. More 


in the past year by 9 per cent 


ist decade. Again, there axe regional Is that there are now twice as than 80 per cent of PCs ate 

Across Europe, 970,000 per- variations: Fadt has done well manys PCs being used primarily shared departmental machines. 


to more than 400,000 as a result sonal computers’ were sold last in Scandinavia, while fault for word processing than there says Oasis. 

of the increase in service and year- according to a new Oasis Xerox has 25 per cent of the are dedicated word processors. The major uses for PCs at 

commercial industries. report, published today. The French market and is doing Personal computer sales grew present are: word processing 


commercial industries. report, published today. The French market and is doing Personal computer sales grew present are: word processing 

• T urn o ve r in the business average unit cost of these well in foe UK, Scandinavia and by 75 per cent last year when (40 per cent); spreadsheet/ 

equipment sector in the UK machines was . f2£00. Unit Benelux. 222,000 were sold in the UK — accounting (35 per cent); and 

rose by more than 17 per cent 88168 886 likely to reach £2m Traditional word processor this brought the installed base database applications (12 per 

in 1985-88 to '£10.ibn, according by 1990. • suppliers in Europe saw total for PCs for business applications cent). 

to the British Equipment Trade The three dominant; supplie*? sales of just over 190,000 units to more than 440.000. In anticipating the potential 

Association (BETA): in Europe hut. year, were IBM **** year — “but without Most significantly, sales across growth in office automation, an 


wififtf yw iuaii acuwil LUC UA 7 • _ Tr” 

rose by more than 17 per cent 88168 are likely to reach 42m 
in 198S46 to fttklbn, according by 1990. 


to the British Equipment Trade 
Association (BETA): 
Computers, data and 
word processing; 
and c ommunications 


'but without 


> more than 440.000. In anticipating the potential 

Most significantly, sales across growth in office automation, an 


with 82.5 per cent; Apple, with Amstrad it would now look a Europe of stand-alone electronic important element is to realise 
15 per cent; and Olivetti with very boring market," com- keyboard equipment ( basically , just how many of Europe’s 53m 


2 per cent, 'although there are meats Keith Wharton. 


equipment £?.76bn two regional variations: I*. X. 

Office machines and Ericsson did well to capture 20 

systems, including per cent ’ of the Scandinavian 


VDUs attached to mainframe office workers still have the 


dictation, mailing , 
microfilm'and repro- 


two regional variations: I*. M. The annual market for elec- computers) in 1980 were £100m, equipment that they had back 
Ericsson did well to capture 20 tronic typewriters, word pro- tat by 1985 they were worth in 1965: a pen, pencil and tele- 
per cent - of the Scandinavian cessors and personal computers £4bn and by 1990 they will rise phone. 


market and Gupil have captured in the UK could break the £2bn to £9ta. This indicates that 


graphics £L8m . French market 


nearly 20 per cent of the marie, when 


changing 


additional more is now being spent on worker’s lifestyle to incorporate 


Business forms,' 
and storage £5Um 

Furniture ............... £275m 


While ms 
£511m • next moves 


amounts spent on maintenance, equipping office workers per ro electronic keyboard will 


B The international finanri^i community is at the forefront of new appli- 
cations in office automation and co mmunicat ion sys tems . Above: t he deal- 
room at Rowe and Pitman, London. 


are watching the supplies, software,, inlning mil hod than on factory wor ker s, generate revenues In the UK 
Amstrad, Tandon network system servers are in- comment s the Oasis report alone In 1990 of nearly £Sbn, 


Total b usiness 


275m and Epson, the market is rife eluded. Even so, only 10 per cent of at today’s prices. „ . 

— with rumours about the new • Various product sectors of the European office workers as yet Among end-users of electronic Jrnotocapn 

aoim IBM machine, being called PC industry are in turmoil as new have access to electronic equip- equipment, the major challenge Electronic 

E Another trend is the move marketing end distribution ment, so there is vast potential *? to® near future is to provide Word proc 
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Among end-users of electronic Photocopiers: prices set to rise 2 

[uipment, the major challenge Electronic typewriters: sales boom 2 
to® near totureia to provide Word processing: cha ng in g concepts 3 


• Exports from the UK were towards much more powerful systems develop — “it is a cash- for new equipment sales. Prices to® linkages between these elec- Small commit ers* all eves on Sumr 

np 25 per cent. The figures for machines ' to go on executive hungry environment, struggling are falling «nH there is very Tronic workstations — and, in rimImu,;. niht<r-* jw+s nnma 

— 1985-86 are; desks-examptes of this are foe with its own success” comSS littleVo^foTtiie^U^endS Particular, foe ptaming^ and gSES 


198586 are: 

Computers, data and 
word processing, 
and c ommunica tio n s 
equipment 


IBM BT, the Xerox Starlet, Sun . Keith Wharton. 


and Apollo machines- - ft is also a- market where 

In the area of electrimic typer onjy the very big — or those 
■£2.thn writers tor business, today's vendors nrfth- a specialist niche 


a. ■ —“it Jb a big boys game," com- 

a- market where ments Wharton. 

: big — or tixose ■ The growth in foe PC market 
a specialist niche Is explosive, 1 considering foe 
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Tnfliiftnces on the Copier Market 
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Buy now, before prices rise 


FOR POTENTIAL buyers Who 
are In the market for a new 
photocopier, wise advice may 
he to boy now, before prices 
rise; for rise they surely Will, 
on average by about 10 per cent. 
It that is, initial reactions to 
the EEC anti-damping rulings 
are anything to go by. 

As readers wiC be aware, 
provisional anti-dumping duties 
of up to 15.8 per cent have 
been set by the European Com- 
mission on all Japanese copier 
imports. Only those machines 
which produce 70 A4 copies 
per minute or more are exe mp t. 

At the time of writing, no 
UK supplier was ready to make 
a policy statement on the 
ultimate effect of the .tariffs, 
but the general feeling is that 
few suppliers would he aide to 
absorb the increases. Since 
every UK supplier is affected, 
any market downturn should 
be short-lived. Even Rank 
Xerox, the prime mover in the 
anti-dumping case, was sur- 
prised to learn that Fuji Xerox 
is affected. 

Canon’s Martin Walter 
summed up the feel i ng of most 
suppliers: “We- are disap- 
pointed, since we have main- 
tained all along that there is 
no substance in the allegation. 
But while price increases are 
almost inevitable, we are 


working to find 
solution. 1 * 


long-term 


Sin ce the tariffs only affect 
complete units not components, 
that solution may be an increase 
in their production facilities in 
West Germany and Brittany, 
where already 70 per cent of 
Canon's copiers for European 
consumption are assembled. 

In October 1985, total exports 
of copier units from Japan were 
valued at about Y48-8m. Parts 
and accessories amounted to 
about Y15.1m- We may see a 
thin in emphasis If other manu- 
facturers follow suit and invest 
In European production facili- 
ties, as informed sources sug- 
gest many are planning. 

It certainty will not affect 
forward marketing plans, Agfa 
revealed that it would soon be 
launching a complete new range 
of Japanese-sourced machines. 
In November, Canon will use 
their tenth anniversary in the 
UK to launch their largest 
range ever at one go. 

It cannot be denied that 
Xerox is very much under 
attack In the high-speed mid- 
volume market where it once 
appeared safe, hi the UK, Agfa, 
-Gestetner, Infotec, Konfadiiroku 
U-Bix, Minolta, Nashua, 
Olympia, Ricoh and Sharp have 
all entered the market in the 
past 12 months with machine 


speeds averaging BO copies a 
minute. 

There may he more players, 
but there are also more sales. 
According to fbe National Busi- 
ness Equipment Survey 
(NBES), the whole of the 
copier market grew at a 
remarkable pace during the first 
five months of 1980. Total place- 
ments were up 22 per cent over 
tLs corresponding period In 
1985, with April being particu- 
larly buoyant 

New technology 

Peter Troward, managing 
director of Infotec, estimates 
that & company installs a new 
copier, on average, every 2} to 
S years, primarily to keep 
abreast of new technology. Cer- 
tainly there is no shortage of 
new machines from companies 
including Sekx, Mita, Esselte. 
Panasonic and Toshiba as well 
as Rank Xerox. 

At the low end of the market 
it is Canon which is under 
attack. While they have 
admittedly increased their per- 
sonal copier range. Imperial. 

Ricoh, Minolta and Mita have 
also entered the UK arena, with 
Sanyo going a step further by. 
introducing a plain paper port- 
able copier. 

Observers can be sure it will 
not be long before the Japanese 


are competing in fbe high 
volume end as well. Main com- 
petitors are IBM, Kodak, Oce 
and Rink Xerox, but rumour 
has it Canon and Infotec will 
add to the competition. 

Just recently, Nashua entered 
tiie high-volume end of the mar- 
ket with the IBM-manufactured 
8170 which produces 150 copies 
8 minute. Barry Blackburn, mar- 
keting director of Nashua, says: 
•"This is a market-driven de- 
cision. Our customers are 
demanding high speed, high 
throughput machines and the 
8170 answers that need." 

Flexibility, ease of operation 
and high productivity are also 
high an the purchaser’s list of 
priorities. New developments 
«wm% an the market all aim to 
satisfy these demands. For 
example, most new copiers have 
fixed platens, enabling them to 
handle a wider ' variety of 
originals; and accept and copy 
ud to AS size- 

Sednction and enlargement, 
including zoom facilities, arc 
almost standard on new 
marTitnpc, even un tile smaller 
compact models. Indeed, NBES 
estimates that. In 1985, 48 per 
cent of the copiers in use in 
the UK provided document re- 
duction facilities, while 87 per 
cent offered enlargement. 
The equivalent figures in 1885 
were 87 per cent and 25 per 
cent respectively. 


For ease of use, pushbutton 
operation with simple operator 
display panels are accepted 
attributes. Self-diagnostics, too, 
aid the operator, with displays 
showing exactly- where a mis- 
function has occurred so that it 
can be rectified without the 
help of an e n g inee r. 

So that the operator-does not 
have to contioally Change paper 
when - making different sized 
copies, the incorporation of mul- 
tiple cassettes allows push-but- 
ton. or automatic selection of 
paper sizes, automatic docu- 
ments feeders, collators and 
finishers make light w o r k of 
multi-page document produc- 
tion. 

In 1985, again according to' 
NBES, 15 percent of the copiers 
In use featured automatic 
double-sided copying. Canon, 
Konishirokn UVBJi, Rank Xerox 
and Ricoh have all developed 
auto-duplex' machines, they are 
called. 

Clever tricks abound. Auto- 
matic image shift to make mar- 
gins. deletions and creations of 
borders, image overlays and 
image editing features will 
astound the-unlnltlated. Colour 
copying is normal. Canon, Mita, 
Panasonic, Toshiba ahd Ricoh 
axe at the fo re f ro nt of such 

developments. 

But despite aR the bells and 
and whistles, accenting to Barry 
Blackburn of Nashua, not all 


purchasers an impressed: Our 
experience Is that custo mers 
are tending to turn away fro® 
feature-rich copiers toward 
high volume, simple to operate 
machines. 

“Corporate customers particu- 
larly are also looking more 
closely at the company behind 
the product Today, service and 
support is what truly distin- 
guishes one company from 
another in tills field." 

Indeed, service, preferably 
with a smile but certainly at 
speed, is what most purchasers 
now demand. But expectations 
are somewhat higher than the 
reality, it seems. A survey car- 
ried out on behalf , of the Bum- 
ness Equipment Trade Associa- 
tion' shows that 87 per cent of 
users expect same day servic- 
ing, while only 63 per cent 
actually receive it 

Infotec MD. Troward confirms 
the demand for increasing sup- 
port: The vast majority of low 
to "iprtftim volume machines we 
supply are leased rather than 
purchased. Buyers want 8 com- 
pany WhiCh Wil maintain sup- 
port and perhaps upgrade that 
xna ghine during the prime lease 
period. Customers are well 
aware what is available, and 
they expect the features to rep- 
resent value for money.** 

NBES research confirms that 
companies are turning away 
from direct purchase. Whereas 



+ Mir David 0*Brf«(Ieft). 
who this year was appointed 
managing director •* Hank 
Xerox (UK), 

company* rogadrawt to 
office systems 

management. Bank ***** 
launched merethanZO new 
computer product* thb y**r 

g££S gg 

total bushiest pabllshfog 

IMSciow; the relatively to*; 
cost, desktop M»er Printer 
from Bank Xerox which cut 
be shared by tow ptnonal 

computers. 

The machine can aeon up 
to 128 font sizes »“? ***** 
to print text graphics and 
data at tea page* a want* 
or eight times fatter than a 
typical personal computer 
printer. 
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^■THE AMSTRAD 8256. 

MORE THAN A WORD PROCESSOR, 
FOR LESS THAN A TYPEWRITER. 


Ike Amstrad 8256 offers you more 
than the average -wo rdpr ocessor for less 
than the average typewriter 

Its incredibly low price includes a 
monitor disc drive, keyboard, wordpro- 
cessing software and a printer 

Ike high resolution monitor can 
show 90 columns and 32 lines of text at 
the same time. 

ARAM disc facility means you can 
store and retrieve information instantly 

All the software you need to start 
wordprocessing comes free, so there are 
no hidden extras to pay. 


And the enormous 256K memory 
means you’re also getting a powerful per- 
sonal computer 

(If you want even more wordpro- 
cessing and computing power there’s 
now an 8512 model, with two disc drives 
and 512K of memory) 

But what makes the Amstrad even 
more of a bargain is the fully integrated 
printer with its automatic papedoadei; 
tractor feed and choice of printing speeds. 

Ike Amstrad 8256 is also backed 
up by numerous peripherals and services. 


including an optional on-site nationwide 
service contract for business users. 

All this for a machine that costs just 
£399 plus VAX 

Whenyou update the office, sboukWt 
you make room for one? 


Please send me some more infocmatioa about the PCW 8256. 
Home user Q Office user O (Please rick) 
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Company. 
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AMSTRAD PCW 8256 

Amsuad,PO Bax 462, Brentwood, Essex CM144EE 
*H epb o pc (0277) 230222. 
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48 per cent of machines de- 
livered in 1984 were purchased 
outright, only 43 per cent were 
in 1985. But the findings 
showed that it is rental that is 
on the increase, up to 26 per 
cent fiorn 11 per cent to 1984. 

It was also shown that 72 per 
cent at copiers sales last year 
were replacement machines. 
But while people seem to be- 
lieve that the copier market is 
saturated, this is far from the 
truth, 14 per cent of sales to 
1985 were to first-time users, 
and nearly 18 per cent of the 
new sales were low-cost 
“ extras," ie low volume 
mwhinmt for departmental or 
personal use as additions to the 
corporate m achine . 

. The world of photocopying, 
then, is alive and well in spite 
of r e ce n t wrangling, and in- 
novation knows no pounds. In- 
dications are that four-colour 


will be the next major step in 
copying technology. Sharp. 
Konishuroku U-Bix, Rioch and 
Xerox are all vying for leader- 
ship, Toshiba recently brought 
the world’s first digital colour 
copier into the UK. Canon may 
weQ be the first to introduce a 
four-colour laser copier. 

What promises to be * very 
exciting development will be 
introduced by Roneo at the Lon- 
don Business Equipment show 
next month — full-colour re- 
production at the realistic 
starting price of £3,995. 

The new Colourprfnt 
machin es combine photocopy- 
ing and photographic techniques 
to produce A4 colour copies on 
matt or gloss paper — proving 
that the Europeans have not 
completely lost their touch since 
lids time the innovation comes 
from a French company. 

Julie Harnett 


Electronic Typewriters 

European sales 
top £2bn 


IT IS estimated that there are 
a 1 comme rcial - type- 

writers in 'Britten 7 alone, with 
te-iEuropean market: of more 
.than four times that amount. 
Since the average price of a 
new electronic ty pewrit e r is to 
excess of £500, the total value 
of the European market is 
most impressive (more than 
£ 2 , 000 m)— and this, more than 
anything else, explains why 
cash-rich Olivetti this year bid 
for the German typewriter 
giant, Triumph Adler. 

Last year, - approximately 
165,000 new typewriters were 
purchased to the UK, indicating 
a working life of something 
like seven years. Many years 
ago, the life of a mech a ni c al 
typewri ter was more like 20 
years — - curious, since a prime 
argument for electronics over 
mechanics is that - there are 
fewer moving parts to wear out 
and go wrong. This year it Is 
thought that the UK market 
will be fortunate to see total 
sales of 240,000 new units — 
which could mean that the life- 
time per unit is once again 
increasing. 

Eddie ScougaO, sales manager 
at Farit, has a different view. 
“Typewriter sales,” he says, 
“ directly reflect the state of 
the economy. If the economy 
is strong, sales increase; If the 
economy is weak, sales foil off, 1 * 
This is not as naive a view as 
it may seem, for the claim is 
that typewriter sales react 
faster than most other com- 
mercial commodities. 

The argument is 
simple. Many pieces of office 
equipment either work or they 
do not work— and when they 
wear out, they need replacing. 
The typewriter, however, can 
be made to carry on. Servicing 
and repairs can extend the life 
of a typewriter long pest its 
optimum performance time; so 
if money is tight, the typewriter 
is serviced, not replaced. But 
aa soon as the economy 
im pr ove s, that now aging and 
obsolete typewriter is replaced. 

Last year was as excellent 
year for typewriter sales, and 
the relative optimism In the 
economy prior to this year’s on 
price collapse supports Scou- 
gall's view. Than are, however, 
other dements in the argu- 
ment The Increasing com- 
petition between Europe (led 
by Farit of Sweden and the new 
German/Italian alliance of TA 
and Olivetti); Japan (led by 
Canon and Brother); and the 
US (Rank Xerox and IBM) 
brought prices to rock bottom. 
(Note the lack of UK suppliers; 
Uaro imports IN products from 
Germany, and Wordplex has 
had to concentrate- on basic 
recovery, rather than new type- 
writer sales.) 

Most companies now claim 
that any more price reductions 

can only come at the expense 

of quality, and this has un- 
doubtedly caused a slowdown in 
the market But there remains 

a number of imponderables. 
What has been the effect of the 

extremely cheap Amstrad word 

processor? What will be the 
effect of toe expected price war 
between Amstrad and Tandy— 
and win this drag Commodore 



tl 


and the Japanese into the 
conflict? 

To answer these questions 
one' really -needs to examine 
the nature of the electronic 
typewriter and its relationship 
to the word processor. This is 
complicated by the fact that 
one of the two evolutionary 
routes to word processing has 
been from the electronic type- 
writer, known in its early days 
as an automatic typewriter. 
(The other route has been the 
purely software route of 
Improved and improving text 
eduora on large computers.) 

However, the implication of 
the former route is clearly 
that the addition of more and 
more electronic features to a 
typewriter will inevitably turn 
it into a word processor— and, 
indeed. Rank Xerox has just 
a n no u n ced its own brand new 
typewrite rcum-word processor. 

Transition . 

So, as typewriters become 
more po w erful, they will 
effectively become word pro- 
cessors — and as word processors 
become cheaper, they will un- 
doubtedly affect the type- 
writer market. Can we say, for 
example, that the recent fall 
in sales of typewriters has 
been caused ter the growtog 
sales of AmstnuTs cheap word 
processor? Wordplex believes 
not The Amstrad. it t-isim* . 
has so far had little effect on 
the traditional typewriter 
market where qualify is a more 
important criterion than price. 

Farit has another view, which 
actually Implies that cheaper 
word processors will increase 
rather than decrease tile overall 
typewriter market We have 
already seen that the price of 
■typewriters cannot be reduced 
without reducing the qualify of 
tiie device. But a typewriter is, 
by tts nature, a printer. For 
complete screen-based word pro- 
cessors to be as cheap as the 
Amstrad, there has to be a com- 
promise — and that compro- 
ytee can only come "In the 
printer. 

The result is that the weakest 
Iff* of a cheap word processor 
1* JP^S^ly the printer: and It 

***** Eddie Scougall per- 

i0t A* 

electronic typewriter. 

Air5S°L2if; opting men of 

boiinning of a cheap word nro- 
j^orpne e war, th en there will 
5£J25J opportunities for toe 
electronic typewritera to attach 
fo and become the output 
devices for these new 
word, processing systems (sup- 

* J* Probably right to say- 
that this will hw«oTl?S 

that* .if 0 ’ 88 Wordnlex ri alro^ , 
that, the traditional typewriter 

SJ***, conc ™dwith 

wsdjfy than price. Amstrad has 
?ro*ted a new market — it has 

22 * users rather 
toan stolen *ri«Mng users. The 

is likely to get 

Kerin Townsend 
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defined market. exactly what w 

But both the application and and if he chi 
the market are now more dlffi- then the screen 


history. 

The explanation for such 


patera. 

However, one development 


apparent can he that is particularly likely in the 

found in the huge advances in coming monthsjs an impressed 
word processing equipment that interest in WP/office publishing i 
have been over the last trom 1110 CAD (compnteraided I 


two or three years. 


design) specialists, since they 


The original concept of a J** 8 ^ h ^lZ ay hi ^ nB0 ^ 
word p roc es sor was a micro* woncstauona and page 

computerwith a screen show “**£*“«; 

ing at least 24/25 Hup* of 8Q DE 9 ana Hewlett Packard are 
columns of text; archive storage particularly well-placed for sodi 
on floppy disks; and printed a E?" 6 - 
output by a letter-quality 

printer, likely to be a daisy- osnilly, bnt not _ oeoennlly 
wheel printer. In fact, tSy 

configuration has been map: tnmics recently announced a 


„ keted so successfully that users £* «?£ 

. now think of it as the definitive- 
word processor — hut It is really 

only a des crip ti o n of the tech- Pcuit era that t reat a who le pag e 

*s a single enormous matrix — • 
nclog«l limitations, existing tn TOeaM ^ ^ 

Shr“^[ eot,,0,1 “ ap<>,eD - 

X 5^ ai 5>i!e» Bnt page printerB *** Prf" 

'£2JS ms S&L marily designed for. and moetly 

HnrHnn ^ UBerB **•*“■■ thin 

Unction between traditional w TUeTSm in fact it is only 
WP and traditional office pub- bow that third party producers 
“SF* XT’S*, are developing the Interface 

whfle at another lev^ it is no necessary .to allow traditional 
longOT realistic to talk in terms dedicated word processors (from 
of stand alone word processors AES, Wordplex and so on) to 
— improved communications drive the mainly Japanese page 

b™? tomtit multiuser and printer*. Systrex, for example, 
networked word processors to has developed a series of proto- 
the offi c e . col converters to allow WP 

^ . users to output to laser— and It 

LOSt-Cntta believes that there are 300,000 

However, such data. raise pKWP^ers that >re potential 

the spectre erf the phenomenal ^*TV . , 

Amstrad word processor, which •Integrated. Word Processing 
is an out-and-out, standalone most important 

dedicated and traditional word tre ° d to word processing u a 
processor of the old school But movement away from the stand- 
the Amstrad word processor has 811X16 concept towards a multi- 
one advantage; its user and integrated office auto- 

low price which has created a “™» 2 oh £S- ™Vj® n< * 
new market— It has not simply the Joining together of 
expanded any avi«*tng market, many users so that they can 
Many dealers to supply s ^ are 6 common til i ng system 

the product because there is and » central printing resource, 
insufficient ™irgin to provide ™ the total inte g ra tion of 
the sort of support that bust ““to-* 8 ®* WOTd „ processing 
nesses require and As within the overall corporate 

a result, toe Amstrad is an system, 
excellent purchase for indtvi- Several new developments are 
duals who cannot afford any- makin g this p oss i b l e. First of 
thing else, but perhaps a all, new and more po werf ul 
liability for established bust- microprocessors allow many 
nesses. In terms of word pro- users to share a single system, 
cessing technology, toe Amstrad However, toe rapidly impr o vin g 
word processor is merely a telecommunications lnfrastr uo- 
dlversion, claim some market tore (with British Telecom 
analysts. worriedly looking over its 

• once pimAh.. shoulder at the technological 

If one ignores conventional f****™ 86 , increasingly 

thinking and considers only toe Jmiwrairt Merraxy ) now means 
fundamentals of word process- y 18 *. a sma ll local clu s te r of 
ing, one would soon conclude yum proce ssing users can link 
WP and office publishing nmmparently to the central 
effectively have the same corporate m afn&mnehundreds 
requirement: that is, office “ musands) ttf miles sway 
publishing is achieved by the T ' ^Mmsparenf’ . meaning 
oSXd processing of simplrtort the user is not. or 
words (and now pictures). n ™ ^ aware of the can- 
The modern office publishing , 

systems (such as those suoolied wordplex, which is immin- 


publishing is achieved by the T . ^"“sparenr- . meaning 
SiuLd processing of mmplrtort the user is not; or 
words (and now pictures). n ®“ ^ aware of the con- 
The modern office publishing ne j ~_° i ^_ . , 

systems (such as those supplied ^Warffplex, which Is irnmln- 
by Linotype and Gestetner) o° tly e xpec ted to announce 
comprise the latest screen p awn in g interim . figures, , 
technology combined with the. igu»l«des these new moves, 
latest printers and storage- Wordplex 8000-users can send 
devices, and controlled by a doc umen ts to (or receive from) 
« editor (tor input) a nd a mainframes sack as ICL, DEC 


text formatter (for output). m IBM; co mbine the docn- 
Thia is a precise definition of meats with jjJot u ia ti on pro- 
file traditional wort processor; *S£5*J&* attaitoed-JC or 


toe difference is qua lita t iv e, MS-DOS systems; edit toe cam- 


rath er than conceptual 


bined document; and forward 


The parallel is actually closer toe result to any. other user on 
than we might realise, for the “*e Systran, 
price of the office publishing When this capability is. allied i 
system Is directly comparable to the Wordplex support of 
to toe price of early wort pro- Unix; its ability to link directly 
cessor»— and given the effect of -to DEC’S AU-in-l office autema- 
inflation, office publishing is tion software, and toe continu- 
ttow considerably cheaper than ing development ■ of- a Word- 
early wort processing. plex/IBM - DISOSS interface 

There is only one conclusion (DISOSS is IBM's emerging 
that can be drawn: Office pub- office automation standard), 
lishing Is the direct descend cut then it is easy to see that the 
of word processing, and that future of word processing is no 
every pdAnj word processing longer Just automated typing, 
installation is a potential con- but toe total integration of text 
vert to office p ublishing systems, processing and office Publishing 
The technology b ehind this is within a single integrated and 
two-fold: high resolution screens automated offi ce, 
which give, the ability, to mix 

text and graphics; and new ir. ■ t 

page printers. High resolution AfiVUI lOWnSQUl 


The magic of 

Nixdorf COMET software 


• The world’s fastest typewrite r — claimed to he the first to 
toeerponte fluid poise (ink Jet) technology wffi be shewn 
hy O lympia at next maoth’s Le aden B a rin gs Bqrripmaat 

Capable of printing at 138 eps. (three times faster than 
toe current world’s fastest typ e write r— alee an Obapla), It 
offers totally silent pr in t in g at variable sired text fa a choice 
of typefaces. The FPM Incorporates a 2* In floppy dire in 
a dditio n to working memory and p rinter /e eanaiw i leaH i His 
ports for integrattsn into a network 


The market is 
now harder 
to define 


AFTER, a 15-year history it screens provide WYSIWYG 
could be expected that wort (What Yon See Is What You 
processing would be an easily Get, pronounced wizriwig) capa- 
deflned and well-understood bility. This means that the user I 
application, and have an easily is able to see on the screen i 


r><i 





Nixdorf COMET software - 
a single source from 
which hundreds of business 
programmes can be developed. 


exactly what will be printed — 
and if he changes typefaces, 
then the screen will also change i 


cult to define, or even explain, typeface. • _ 

♦haw they were In toe begin- The classic example .of this 
whig . Recent years have wit- can be found on toe Apple 
nessed the success of Amstrad’s Macintosh, bnt IBM's Enhanced 
word processor at the h»wp Graphics Board (EGB) and toe 
Him as the UK’s best-known Hercules Graphics Board can 
manufacturer, Wordplex, has bring similar capabilities to toe 
suffered toe worst period in its *BM PC family of microcom- 
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T tie ancient Chinese invented an 
egg-shaped puzzle that- with a little 
ingenuity-can be turned into hundreds 
of very different birds. 

More recently, the inventive Euro- 
peans thought along similar lines -and 
produced Nixdorfs COMET software. 

Lfl® the tangram' egg, COMET is a 
single idea that can be reshaped into 
hundreds of different forms. Nixdorfs 
COMET is so flexible that today ift 
being used by thousands of successful 
companies in more than 120 types of 

industry. 

COMET is a vast range of integrated 
software modules each of which can be 
tailored to match the precise needs of 
your business. COMET handles every- 
thing from financial accounting, order 
processing, stock control and pur- 
chase order processing, to production 
control, payroll, fixed asset accounting 
and so on. It gives you integrated word 
processing, graphics, and data analy- 
sis, too. 

COMET is also perfect for Inter- 
national companies because it speaks 
many languages and handles many 
different currencies. 

. It helps businessmen to be more 
creative, more productive because ifs- 
so adaptable. 

COMET adjusts to different commer- 
cial procedures, accounting structures 
and reporting requirements. More than 
40,000 COMET modules are working 
around the world, supporting over 
130,000 workstations, providing decen- 
trafeed control without sacrificing head 
office information needs. 

Send us a note on your company 
stationery and wen send you atangram 
egg free of charge. 

We think you'll agree ^ - ifa fiendishly 
clever. 

. Nixdorf Computer Ud- 
t25-.135'S^ind$ , Sdacl! Hounslow I. - 
MidtSeS8xTW3 3JB/fel. 01^5701888- 
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COMEPManufacturing 
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COMET-Motor Dealers 
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COMEPElectncal Wholesalers 


COMEPWarehousing 
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EWteet Management COMEPPraject Management COMET-Chemkal Industry COMET^MeatWholesalefs 


COMET-Publishing 
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COM ET-Import/Export 
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COMEPTimber Industry COMEfGJass Industry 
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COMEPConstructton Industry 


COMEPForwarders 
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COMEPPrinters 7 
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COMEFProduction Control COMET-Researcti Organisation 
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COMEPAdvertising 


COMEPBecfrical Engineering COMEPAutonfK>tive Industry 


Please send me (Mated information about Nbodorf solutions for 

fhb , indistry 

Name. 

Position 

Company 

Address 

Telephone Na ... 

Mxdorf Computer Ltd^ 125-135 Staines Road, Hounslow 
Middlesex TW3 OJB.'M. 01-5701888 

German reliability 
matched by British know-how 

COMPUTER 
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Small Business Computers 


All eyes on Alan Sugar 


TWO WEEKS ago, Amstrad 
Consumer Electronics launched 
what is colloquially described 
in the computer industry as an 
“IBM done," a look-alike 
machin e mo de lled on the 
industry standard IBM Personal 
Computer. 

The Amstrad PC 1512 was 
launched at $399. a price which 

Alan Sugar, the company's 
chairman, claimed would barely 
allow IBM to recover Its over- 
heads were it to charge the 
same price for its own origi nals . 

It is inconceivable that IBM 
wm Just walk away from the 
very market it created. How- 
ever, it has been overtaken by 
tbs own momentum. 

IBU controls 60 per cent to 
70 per c ^ t m of the total market 
for all computers worldwide. 


but its share of the $45bn per- 
sonal computer market has 


sonal computer market has 
dwindled to about 40 per cent 
or 45 per cent according to 
various industry estimates. Its 
US share is even lower at 30 
per cent 

Sugar's entry into the mar- 
ket may take another bite at 
IBM's slice. Sugar die man, has 
become more Important than 
Amstrad, the company. People 
do not talk about what Amstrad 
win do— they always refer to 
Sugar. 

This stylo of management 
plays an important part in shap- 
ing people's perceptions of the 
bold individual bravely squar- 
ing up to the faceless corporate 
monolith. The same was true 
of Adam Osborne, the man who 
invented the bargain computer 
and packaged it as a "log- 
gable " portable. 

The cycle of glut and famine 
is forever present in the chip 
market. Sugar made the com- 
puter industry sit up and take 
notice when he res ur re c t e d the 
Shit microcomputer, an earlier 
generation of product, in the 
form of his tremendously suc- 
cessful PCW 8256 Personal 
Computer/Word processor. 


He bought at the bottom of a 
rfiip slump at a time when 
capmakers were desperately 
trying to clear their shelves of 
obsolete 8-bit microprocessor 
Alps and to raise cash for capi- 
tal investments in their new 
generation Of 16 and 32-bit pro- 
cessor chips. 

While other manufacturers 
had already vacated the eight- 
bit market and were scrambling 
to produce higher-margin 16-bit 
personal computers in com- 
petition with IBM, be traded 
off margins against volumes. 

For the last couple of years, 
the manufactures of 16-bit IBM 
Hoffw have seen their m a r gi ns 
squeezed in an endless spiral of 
price cuts. 

Yet Sugar now undercuts 
even the cheapest among them, 
apart from a handful of un- 
known companies and from 
Tandy which tried to take the 
wind out of Amstrad's satis by 
launching equally cheap 
machines two weeks before the 
launch of the PC 1513. Others 
are bound to follow suit 

Although IBM was never in 
the eight-bit market, it now 
looks to be vacating the low end 
of the 16 -bit market, leaving a 
gap which Sugar is eager to fill. 
Some observers awe sceptical 
that he can make the same low 
price, high volume formula 
work for 16bit personal com- 
puters. 

Unlike IBM, Amstrad does 
not manufacture its own com- 
ponents and sub-assemblies. 
This may be a good thing In a 
buyers’ market when the last 
thing a manufacturer wants to 
be lumbered with is a high 
manufacturing overhead cost 
structure. 

But if the market takes off 
again as it looks set to do, 
suppliers can afford to sit back 
and sell to the highest Udder. 
That is when vertical integra- 
tion becomes fashionable again 
-and manufacturers attempt to 
secure their sources of supply, 
triggering off a spate of take- 
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Alan Sugar: another bite from IBM's slice 


overs and mergers. 

IBM had chipmaker Intel 
sewn up when it counted — 
during the last chip *«nin»- 
Sugar cannot rely on buying in 
forever. If he is to make it In 
the long haul, he will have to 
establish a sound manufacturing 
base. 

If he continues on a strategy 
of offering a lowest price, he 
is bound to enter an area of 
irreducible cost. His most ex- 
pensive sub-assembly is disc 
storage, particularly bard disc 
storage for storing large 
volumes of data. A 20 mega- 
byte hard disc doubles the 
price of an Amstrad PC 1512 
from $399 to 9799. 

Three US manufacturers— 
Seagate, Shugart and Zfcndas — 
dominate the market for per- 
sonal computer hard disc 
storage. Tendon sells a 20 
megabyte “ hardcard," com- 
prising hard disc and controller 
on a single printed circuit card, 
to dealers tor $315. If a dealer 
adds 385 he can supply the end- 
user as cheaply as Amstrad can. 

James Mlnotto, managing 
director of done manuf a ct urer 


Tan don UK, accepts that the 
low end of his company's range 
of 16-bit Personal Computers 
will come under severe attack 
from Amstrad, but believes that 
despite Sugar's protestations to 
the contrary, he will have to 
cut corners on things like 
easterner support at the margins 
be is proposing. 

"If he is going to sell to so 
many first-time users trying to 
find their way around the 
machine,” says Mlnotto, “ he is 
-bound to get a flood of tele- 
phone calls, and below a 


certain marg in , one cannot even 
afford to answer the telephone.’* 


Tandon’s PC prices include a 
three-month on-site warranty, 
which mggwB that an engineer 
cans at the users’ premises to 
carry out w a r ranty repairs in- 
stead of tiie user having to send 
his machine away. As a com- 
petitive weapon, this can be 
expensive. 

IBM’s — "phaidii is now on the 
ne we r generation of PC AXs, 
based on the tester and more 
powerful Intel 80288 micro- 
processor chip. 

If IBM Is leaving the low 
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OUR NEXT COPIER WILL BE A TOSHIBA. 


There’s one accessory a Toshiba copier doesn’t need itself to each tone. Automatically. 

Your wastepaper bin. And our edge-to-edge copying means that, if it was 

We’ve made the paper paths short and straight. So on the original, it will be on the copy. 


We’ve made the paper paths short and straight. So on the original, it will be on the copy, 
our copiers have an appetite for worik, not paper. Start saving paper even now. Just telephone 

Our au tomatic toner control will adjust TUSH I BA Stephen Banks on 0932 785666. 


Rempioy 

INCREASE IN PAPER COMSUUPTtOH W AVTOUATED OFFICES j jjjgygg JJltO 


How the prophets of the paperless 
^ office were proved wrong 


aid of the market to cjpne 
manufacturers trying to shave 
off increasingly meagre mar- 
gins, so are the traditional done 
ma nufa ct ur er s nch as Compaq 
and Olivetti 

They are following IBM into 
the market with PC AT clones. 
Tuition's Minolta describes his 
own PCA range of AT clones 
as “ high margin products," 
accounting for an increasing 
proportion of Tandon sales. 

Sugar wants to speed up this 
process. The fewer the com- 
petitors at Us end of the 
market; the more likely be will 
be to prove the profitability of 
his low margin high volume 
equation. 

If it works, tills can only 
mean good news for us^rs. Sort- 
ware suppliers and suppliers of 
hardware add-ons such as 
peripherals, printers and semi- 
conductor memory, also stand to 
benefit However, they will also 
have to subscribe to Sugar’s 
equation. 

Even before the launch, a 
number of software suppliers 
introduced "budget" versions 
of their software, cut down In 
capacity and/or functionality. 

They, more than any other 
gro up in tiie computer industry, 
will be langhing all the way to 
the h»nk because apart from , 
volume profits, they will have a | 
number of users who will j 
sooner or later reach the limit 
of their software’s capability 
and will want to upgrade to the , 

grown-up version. 

This will not be cheap, but 
users wfll always have the 
option of buying another bit of 
software elsewhere, as long as 
they are prepared to unlearn 
what they have learnt and re- 
learn something else. 

Software is more difficult to 
clone than hardware. For one 
tiling; software copyright pro- 
tection is getting tighter an the 
time. 


Medtom Steed 
Office 

Establishments. 
(50-399 Employees 
On-Site) 


Large Office 

■ - * — ■ * - 

EsmisnmeflQ „ 

(400 pte On-SJW 


Total Office 
Estabflsbments 
(SO p fan Employees 
On-Site) 


mr 

r 

bh 

oil 

u 

■H 



Ff 



m 


mm 



the office 


sector 


incseases 

1 

SAME 


0% 15% 


30% 45% 60% 75% 

- *e' am DMtoak' Stria. lWfc 


• FIVE YEARS ago the buzz- 
word for the office of tomorrow 
was the ’p pi H m ’ dfca Tba 
very phrase sent a driver of mb- 
apprehension down the s p i ne * off 


factum*. Would the new elec- 
tronic commuakadom tedno- 
magy drecticafly sflm down their 


fo t miti eo was oonsigned to a 
emputerise d form of m emory, 
such M tape or disc I 


fey National Purinest Equipment 
Surrey firefly nrib the myth of 
the 'paperless’ office once and 
far afls 5*% of tin wdhaa /lano 
m mcotrie i mri ns n ri c re e and 


vHdpractsicMi ngr they are 
actually gen e rating more paper 
rather than km. The targer the 
co m pan y , tin more Uhdy they 


are tacMmaa Increase In pper 

consumption. 

The most fi eqo entl y died 
reason lor the rise In tin use of 
poser b ‘Increased business’ 
(mentioned fay 23% of com- 
panies reporting * rise). 

Britain's stationery market b 
served fay more than 500 manu- 
facturers and deab In an exten- 
sive and growing product range 
that ittaddo tin cons um er and 
commercial m arke ts. Rank Xerox, 
meanwhile, b the biggest supptbr 
of cut sheet paper hi Europe, 
mainly supplying the reprograp- 
hics sector. 

The el e ct ronic office b abo 
bringing with it other lucrative 
and e xp a n d ing markets for " con- 
sumables ’’—the ribb o ns, print- 
heads and fl oppy dbfcs without 
which many kinds of office equip- 
ment simply moot f u n c tion. 


Boris Sedacca 


Electronic Filing Mid Storage 


Technology costs are 
coming down 


IT Z5 easy enough to stone array 
piece of information. Finding 
tt a gain is more difficu lt. 

Highly structure d information 
gneft si financial acc ount ing , foe 
example, (^easier ,to- store, 
particularly with, the help of 
co mpu ters and software, and 
when compared to free-foria 
information, does not as a rule 
require large - amounts- of 
storage. 

. The storage of freeform 
information such as text, docu- 
ments add graphic* images has 
been applied to many media. 
■C om p ute rised or word processed 
text is most rapidly accessed 
and manip u la ted from magnetic 
disc storage. 

The cost of this technology is 
dropping all tbe time, but users 
tend to soak up storage as 
quickly as it is made available. 
The storage capacity of floppy 
discs is increasing all the time. 

The current norm for the 
standard IBM Personal Com- 
puter is 88QK bytes (360,000 
characters), and L2 megabytes 
(L2m characters) for the PC 
AT, but hard disc storage with 
capacities of 10, 30 or 30 mega- 
bytes is becoming commonplace 
on personal c om puters, with 
some off e rin g up to 60 

megabytes. 

Such volumes of data have 


backup is magnetic tape: An 
alternative is the floppy disc, 
but a folly loaded 10 megabyte 
IBM PC XT will require about 
30 floppy discs and a lot of 
patience faro very tedious tub 

Magnetic . tape storage la 
expensive but useful, not only 
as a backup medium but for 
archival storage too — storage 
which Is sot required to be 
immediately accessible and on- 
line 

One novel approach to backup 
in v olves the use of domestic 
video cassette recorder. Alpha 
Mi cr o system s supplies a printed 
ircuit card for the IBM PC and 
clones which toms a VCR into a 
reliable backup medism at a 
much lower cost than magnetic 

t.pn 

The Alphandcro Vldeotrax 
card costs $898. A complete 
syst e m which includes a Sharp 
VCR with modifications for com- 
puterised remote control to 
eliminate manual intervention 
costs about $1^)00. 

The system can be preset for 
automatic backup, for example, 
every night at mldnlght or at 
any time when the computer is 
unlikely to be used. 

A standard three-and-a-half 
hour video tape will easily back- 
up 60 megabytes of disc storage 
at about a tenth of the cost of 


have to be made in case the disc provides a complete audit trail 
fails or the co m pu t er goes up in of previous backups giving tinw, 


of the art but optical laserdisc 
storage pr omise s to offer modi 
greater quantities of storage at a 
much lower cost 

The problem at the moment is 
that most of the information Is 
available as playback only or 
readonly memory (ROM). 

The mechanism for writing 
to compact disc (CD) is still too 
e *P y fi«1 ve and the overall cost 
of storage wfll take some time 
to catch up with conventional 
magnetic media which is itself 
not standing stfli. 

Another problem is that opti- 
cal disc, once written to, cannot 
be overwritten again. It is more 
like celluloid film, which can- 
■not be re-used once it has bees 
exposed, than video tape which 
can. 

However, the cost of optical 
disc storage is so low that the 
updated information can be 
written to a new disc area and 
the old storage area can be 
discarded. With clever software 
techniques and copious segmen- 
tation of disc areas, the amount 
of waste can be diminished. 

Tb« type of information 
which takes best advantage of 
optual disc anyway is somewhat 
archival in nature. Users will 
want to store static data such 
as graphics images and docu- 
ments, and it is this type of 
data which requires large 


smoke after an office fire for date and other details. 


example. 




The most common form of storage may be the current stale 


Optical disc storage is more 
of a threat to microfilm storage 
than to magnetic w«^in _ 

Boris Sedacca 


Electronic Printers 


Battle for market share 


THIS YEAR has seen intense tidied by IDC last year showed 
activity in -the b o t tl e for mar- that Epson sold 23 per cent of 
ket share in the overcrowded the serial dot m a tr ix unit 


printer market, 
es of 


1984. followed by Sefkosha with 
8 per cent, OKI with 8 per cent 


’ ' re m [ k r l - ■ A • a 


from $1,000 in 1980 to less «i»»» 
*500 today. Equally this mar- 
ket has encouraged the de- 
1ow « cost non- 
“Hpect printers nsfag laser, ink 


towards price-cutting is most 
sectors of the market place. 

There are some new printing 
technologies such as inkjet and 
laser-based coming in- 

to the field to add new interest 
But foe sector is stilt dominated 
by the dot matrix printer — 
which has the virtue of low 
price and Is mainly used for 
draft-quality documents. Manu- 
facturers believe that the dot 
matrix machine coming onto 
the market with high specifica- 
tion and, with attractive prices, 
will hold dominance until at 
least the end of the decade. 

Dot matrix tnnchlnes account 
for about 71 per cent of all so- 
called cbaracterby-character 
printing units sold, represent- 
ing about 80 per cant of the 
market by value. Daisy wheel 
p rin t e rs remain the second 
most popular option for connec- 
tion to small computers, parti- 
cularly in word processing 
systems where typewriter print- 
ing quality is needed, How- 
ever, new dot matrix machines 
are now nearly matching this 
quality and also operate faster. 

It is a market dominated by 
tiie Japanese. A survey pub- 


Tp^i1nInfiwireka Sy8rMiM(UK)LtA, TntrTtiMkaal Hcare t TOiiilBifflRflBj t ?unhMy^T?«nxs t Ml(Wrara Twi67HR.'I«J; 0932 785666. 


But there are many other 
manufacturers indnding Citi- 
zen (better known for its 
wrist watches). Brother, Itoh, 
Shinwa and Panasonic in Japan 
and Facit, Olivetti. Siemens. 
Centronics, Philips and Nlxdorf 
In Europe. 

Epson now believes that it 

has about 40 per cent of the 
market far dot matrix sales and 
OKI rfahng to be number two 
in Europe with over 15 per 
cent However, these figures 
apply to what is known as the 
non-captive market to which 
these companies have access. 

The captive market includes, 
for example, IBM printers 
supplied with its own brand of 
computers. When IBM intro- 
duced Its first personal com- 
puters mare than three years 
ago, it went to Epson for its 
low cost printers. Now IBM 
has set up its own private fac- 
tory In Amsterdam to make 
four models for the European 
market, competing directly with 
Epson and OKL 

The personal computer boom 
has produced a .drop in the 
price of dot matrix printers 


£2?^ th^ office 

meat market. 


E P s °a have ev 
har ? esse d liquid crystals 
wwk to printing systems. He 
fast-acti-ng crystals are used 
sjtehUght on and off to foi 

SgffBi * Pk'rtosensM 
® lectr °stBtic drum. Sach or 
tore can be up to eight ttai 
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t? 16 most successful 
S^^f^ms^technOlog 
£frox pioneered the technol 
fcjMshtl iroughprt^ 
J*ae foelow cost end has b 
Canon 
company now Ii 
part of the laser field : 

an fi Apple Compi 

t£rip t w Can< ? n mechanism 
meir laser printers. But th 
»c at least 20 other Japan 
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rEMHjOY, the coxapanywhlcfc 
provides worts for 9,000 dis- 
abled workers throughout 
Britain, has launched what it 
calls its boldest-eror product 
venture, aimed at capturing an 
extra SAm in the expanding f 
i office-furniture sector. r 

The Rempioy Exel range: a 
copyrighted British registered 
design, is a new concept in co- 
i animated furniture, design, 
materials and colours for the 
office and marks an important 
. step in the company's decision 
i to increase its share of this 
; growing market. . 

Mr Bill Elliott contracts man- 
ager of Remploy’s Swansea- 
based contract wood division, 
says the aim is to achieve extra 
sales in the commercial sector. 

Over the next two to three 
years, the Exel range is tar- 
geted to achieve sales of £4m. 
Designed in-house, the range is 
aimed at a volume market 
"where the buyers want some- 
thing more than just a desk," 
says Mr Elliott. ) 

Remploy's investment in higfr- 
i tech machinery is ideally salted 
for the production af quality 
products. In addition, the com- 
pany's operation is labour-iten- 
sive and this gives their pro- 
ducts "hand-flushed appeal." 

The emphasis of the Rempioy 
sales drive will be on institu- 
tional buyers— banks, insurance 
wwnp«wiMi building societies 
i and larger national corpora- 
tions Although desks are being 
launched in two basic sizes end 
colours (natural oak and two- 
! tone grey), one of the main 
points of ape pal to the institu- 
tions will be Remploy's ability 
to supply bespoke orders in 
i house colours. 


Elaine Wilft 
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A big rise in leasing 
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THE PAST two years has 
brought exceptional growth for 
the office equipment leasing 
sector in the UK with a record 
£L3bn in ttanaactiona being 
handled by the member-com- 
panies of the Equipment Leas- 
ing Association atone. 

nils figure does not; however, 
include a large quantity of 
equipment obtained by end- 
users with finance arrangements 
made directly with manufac- 
turers and suppliers. 

A key factor in the advance 
in leasing was the 1984 Budget 
which introduced phased reduc- 
tions in capital allowances, so 
that many users brought for- 
ward their investment plans for 


ward their investment plans for 
office equipment. ^ 

Uzrtfl April, 1984, any com- 
pany buying office equipment 
received 100% first year capital 
allowances, but this was 
reduced to 75 per cent in 1984- 
1985 and 50 per cent in 1985- 
1986. From April this year the 
figure was reduced to 25 per 
cent annual allowance on the 
reducing balance. 

The result of this has been 
“two bumper years’* for the 
UK leasing industry, says an 
ELA spokesman. 

Britain has the largest leas- 
ing market for office equipment 
in Europe: In 1984, equipment 
obtained by ELA member corn- 
panes alone totalled £835m, but 
this rose to £L3bn in 1985 out 
of an overall Tf-mrfng market 
total of £5.75bn. 

Indicator 

Groups such as Anglo 
Leasing, Lombard North 
Central, Northwest Securities, 
and Lloyds Bowmaker have 
substantial involvement in the 
leasing of office equipment. 
Anglo Leasing has this year 
arranged a £80m five-year 
revolving acceptance facility by 
tender — • an indication of the 
continued growth in the leasing 
sector. 

Leasing packages allow offices 
to obtain new equipment 
without disturbing cash reserves 
or using other lines of borrow- 
ing, such as overdraft facilities. 
Under a leasing agreement only 
tiie first rental may he payable 
at the time the lease is signed 
— and even the first rental may 
not be immediately payable. 

Then there is the benefit of 
rentals at a constant level 
during the primary period of 


the lease with the cost not 
subject to Change in. money 
costs or recall without notice. 

Rentals are c h argeable to 
revenue in the lessee's accounts 
and may be fully allowable far 
tax purposes. Leasing also has 
the benefit of flexibility, since 
the period of the lease may be 
arranged to suit toe -lessee's 
particular needs. 

“Profits for companies come 
from toe use of equipment, not 
from ownership," points out 
Mr Arnold Edward, rhatrman 
of the Black Arrow Group Which 
has leasing arrangements for a 
wide area of capital equ i p m e nt , 
including furniture. 

Solution 

T-pncrng jg the obvious solu- 
tion for companies which do 
not wish to tie up their liquid 
resources in the form of -assets 
which may not be e a sil y 
realised, adds Mr Edward.:. 

In the quest for greater pro- 
ductivity, flexibility and cost- 
effectiveness in offices, com- 
panies have come to realise that 
greater capital investment in 
new equipment is clearly worth- 
while, adds Hr Edward. In the 
City, for example, com p anies 
which may once have spent 
£500 on a workstation now 
realise that a cons ider ably 
larger Inv es tm ent is “not really 
material" if it boosts produc- 
tivity. 

He estimates that as much as 
£30m worth of office furnitur e 
a year is leased in the UK or 
obtained through special 
SnanHni arrangements. 

Odq example Of a Black 
Arrow lease is with the Wimble- 
don-based computer, .James 
Martin Associates. . For £8.400 a 
month toe company has had its 
complete office complex fitted 
out by the contracts division of 
Blade Arrow. 

With tins lease agreement 
which runs for a primary period 
of three • years, they have 
installed in an open plan area 
3,500 sq ft, Canadian Precision 
System 9 screen-based furniture 
to create a ■ vi s i to rs* lounge, 
reception area, staff kitchen, 
meetings area, co nfe rence room 
mod individual work-stations for 
32 staff. 

The office equipment sector 
is traditionally strongly orien- 
tated towards leasing. Some 
equipment is also rented, 
perhaps on a monthly basis, 
but such methods would 


New Telephone Systems : 

Good news 
for callers 


the DIGITAL revolution is 
good news tor telephone users. 
British Telecom is now well 
under way with its network 
digitalisation, process while the 
neework being installed by 
Mercury Communications is 
entir ely digital from end to 
pnii All customers connected 
to digital exchanges win benefit 
from si gnificant improvement in 
the quality and range of 
services. 

Digital operation gives custo- 
mer faster all set-up and con- 
nection, together with clearer 
speech. Digital private auto- 
matic breach exchan ges 
(PABXs) are also increasingly 
being installed an that these 
faculties will be available 
throughout toe office. 

However, the most radical 
option that is to be expected 
in office telephone systems in 
the near future is Centrex 
central exchange. It will allow 
the features normally associated 
with a PABX to be provided 
■f rom the telephone company’s 
telephone exchange. 

While this service ha* been 
offered in a basic form in the 
US for several years, it is the 
te chnolo gy of today's advanced 
digital exchanges which, to- 
gether with fibre optics, make 
it feasible to obtain the sophisti- 
cated performance that is now 
becoming available. . 

As any or telecommuni- 
cations manager knows, PABXs 
are costly, they occupy an 
appreciable amount of valuable 
office space and are frequenftr 
obsolete and, almost invariably, 
have the wrong capacity to meet 
changing needs. 

Facilities 

Centrex, however, provides an 
alternative to on-site PABXs. 
It allows users to adopt the 
advanced features of modem 
PABXs without having to plan, 
purchase, accommodate and 
instal their own equipment and 
■1^ allows them toe flexibility 
to accommodate the rhang ln g 
needs of growing orgmtotions. 

It is applicable both to the 
large organisation and the s m a ll 
company in a multi-tenant office 
Mock. In the latter case some- 
times the telecommunications 
facilities are provided as part 
of tiie management services, but 
more frequently the tenant has 
to provide them. This is both 
a. burden and a brake on busi- 
ness movement and e x pansi o n . 

Both Mercury and BT have 
announced plans to offer Cen- 
trex services based on l(yW0- 
]Im telephone exchanges — 
Mercury having stated that it 
expects to be able to offer the 
service in the City of London 


before the end of the year 
while BT is planning to 
a trial, also in the City, early 
next year. 

Centrex can be considered as 
having the PABX sited at toe 
local public telephone ex ch a n g e 
with wires associated with each 
extension naming all the way 
back to that exchange. It is 
expected, however; that it will i 
be implemented via a single 1 
fibre optic cable to a b uild i ng . ; 
This will be the equivalent to.! 
possibly hundreds of ordinary 
copper wires and he economic- 
ally viable. 

As the Centrex features are 
being provided on a 10,000-line 
rrftmtig i* , the effective cost per 
line is relatively tow. Thus, a 
numb er of customers share the 
same central “ PABX ” and will 
be able to specify which 
advanced features they want to 
be able to use. 

Centrex facilities are, in fact, 
shared in the same way that we 
all share the facilities provided 
on a public tBtohpcmf) exchange. 

line-hunting 

The facilities which wiH be 
available are those of a modern 
PABX and will include line- 
hunting; the seeking out the 
next available free extension in 
a group; call forwarding to 
ensure that calls to unattended 
extensions are answered else- 
where; call hold, transfer and 
pick-up; and automatic call- 
back, to get through to a busy 
extension when free. 

In the same way that there 
can be operator positions at 
each rite cm a network of 
PABXs or there can be. a ring's 
central one; Centrex can pro- 
vide similar facilities. In 
addition. Centrex trill generally 
be able to Interwork with 
PABXs already being used by 
the company and it will even be 
Ijosslhto to have these facilities 
spanning a number of sties even 
if they are widely dispersed. 

Urns, Centrex la both com- 
plementary and competitive to 
the PABX in the business 
environment. One essential 
factor being that whereas 
PABXs can be supplied by 
independent vendors as wen as 
the network supplier, eg BT, 
Centrex will be the province of 
the carrier. 

The Office of Telecommunica- 
tions (Oftel) is, in fact; looking 
at the implications on these 
developments on the Branch 
Systems General * Licence 
(BGSL). which covers toe 
systems run by most users uf 
telecommunication • services. . . 

Adrian Morant 


normally be only a short te rm 
arrangement for; say, type- 
writers. 

Surveys show that, on aver- 
age, 43 per cent of equipment 
is leased, 40 per cent is bought, 
15 per cent is ob tained on other 
rental arrangements and 2 per 
cent, Is acquired by hire 
purchase. 

The latest National Bnriinuw 
Equipment Survey reveals, 
however, that In toe UK copier 
market, renting is increasing in 
popularity (up 15 per cent last 
year on 1984), while the num- 
ber of offices Choosing to pur- 
chase outright is down 5 per 
cent and leasing has dropped by 
9 per cent 

Last year, 26 per cent of 
copiers were rented, 32 per cent 
- were leased and 42 per emit 
were bought. The twain reason 

S ven for the increase in rent- 
g is that It enables buyers to 
change their copiers at whim 
and so keep pace with techno- 
logical developments. With 
leasing, purchasers find that 
toey are tied to a particular 
machine for an average of three 
to five years, the length of the 
standards agreement, says toe 
NBES “ Con tinuo us Copier 
Survey." 

The trend towards copier 
renting is unlikely to be met 
with a great deal of enthusiasm 
on the part of manufacturers 
and suppliers, who would 


prefer customers to either buy 
or lease, as this provides them 
with instant to funds. 

Many new packages are being 
offered for various sectors of 
equipment — for example. City 
Fax rentals believes that It is 
the first UK company to offer 
sbort-term rental programmes 

for fawrirnttg mni-hinoi Under 

an agreement with Siemens, 
City Fax Rentals offers 
facsimile users 15-month rental 
arrangements. 

Mr Tracy Benjamin, director 
of the company, says: “ In con- 
trast to leasing and outright 
purchase, we believe that our 
shortterm rental periods offer 
users access to the latest 
models, without fair of obso- 
lescence." 

Photocopier leases are being 
increasingly written to incor- 
porate a minimum number of 
copies to be made through the 
terms- of toe lease, which aids 
toe dealer's cash flow and in 
turn helps to keep down his 
charges to end-users. 

While leasing of equipme n t 
clearly offers advantages to 
users, there can be problems, 
particularly in copier arrange- 
ments. 

“Many copier dealers quote 
lease terms, bat remember that 
they are only acting as middle- 
men, putting yon in touch wVh 
third-party finance companies," 
says a recent report in “What 
To Buy For Business." 


Quarterly leasing 
rates 

• Examples from Black Arrow 

finance 

tax leasing office 

furniture: 


Cost Of' 

S-year 

5-yew 

goods 

lease 

lease 

£ 

£ 

£ 

258 

2X96 

20.63 

m 

57.82 

4L25 

739 

8&88 

6L88 

L9M 

USAS 

82.50 

L259 

144.79 

10343 

LM0 

172.75 

123.75 

1.759 

202.71 

14448 

.2*89 

23147 

165.00 

2^99 

JSSL58 

20625 

3,000 

347.50 

247.50 

sjoo 

405l42 

288.75 

*,000 

<6322 

330.00 

4 jsm 

5ZL25 

37L25 

5,800 

579J.7 

41240 

7.500 

888.75 

618.75 

10,009 

1458-33 

825A0 

All leasing rentals are subject 

to VAX 




Facilities management: key roles 
for an emerging profession 


The report advises: “If you 
are going to lease, make sure 
that you shop around for the 
best terms between leasing 
co m panies. Don't just accept 
the terms quoted by a copier 
company without checking 
whether you can get better 
value on the finance elsewhere 
by going to toe lease companies 
direct.** 

Experience shows that rates 
charged by leasing companies 
do vary considerably, and that 
a company “ which offers the 
best terms in one month may 
not necessarily be toe best 12 
weeks liter,” adds toe report 

Michael Wiltshire 


ask A computer professional 
what “facilities management" is 
and the answer would be that 
it embraces the provision of 

complete computing services — 

for instance, corporate computer 
systems, desktop computing, net- 
working. laser printing, disaster 
recovery and software support 

Ask tiie same question of an 
office planner and the answer 
would be that it covers every- 
thing to do with managing the 
workplace . — building design 
and office layouts, furniture 
specification, provision and man- 
agement of systems and equip- 
ment staff services such as 
vending and catering: 

Ask the premises supervisor 
and you will be told that 
faHUtte* management is all 
about building care — office 
and equipment cleaning, build- 
ing renovation, safety and 
security services and so on. 

Whatever the contracted ser- 
vice embraces, there is no doubt 
that a new in-house professional 
is emerging and we could well 
see, indeed should see, the 
creation of a new board member 
toe Facilities Director — to 
co-ordinate and give respect to 
those various activities. 

Modem building design and 
new technology demand greater 
care than did the antiquated 
offices and mechanical equip- 
ment of yesteryear. Take the 
seemingly simple task of clean- 
ing. Until very recently, the 
order of the day was a liberal 


spray at silicon polish on every- 
thing in sight and a quick wipe 
over with a less to»n pristine 
duster. 

As long as it looked dean, 
who cared? But that slap-dash 
approach in an electronic office 
could well result in complete 
and permanent damage to data 
storage devices, with possibly 
complete loss of all the com- 
pany’s computerised records. 

It is serious business, as 
Geoff Dove, marketing director 
of toe UK’s largest private 
cleaning contractors, toe OCS 
Group, says: “While toe build- 
ing design has changed and 
basic cleaning is now easier, the 
advent of toe electronic office 
demands specialist cleaning 
skills. 

“In fact we believe that it 
is so important, we have set 
up a specific company called 
Octec to handle this side of our 
business, and we only use 
bight? trained people." 

But while most companies, to 
a greater or lesser degree, do 
clean their offices, many appear 
to be under the illusion that 
what the eye does not see toe 
heart does not grieve over. They 
do so at their peril, as the 
Public Record Office discovered 
last year, when 250 staff were 
struck down with a mysterious 
illness. 

When Dr Keith Stanle y. 
Health and Safety Executive 
employment officer, investi- 
gated. he blamed toe “sick 


b uilding syndrome” which mani- 
fested itself in the “baby 
brother of Legionnaires 
disease.” The problem wa s that 
toe a jrfflwrittinntng did not work 
properly, so toe air was not 
being adequately cleaned before 
being recirculated. 

Stanley felt that the building 
designers were at fault for 
“designing a building purely 
for document preservation ana 
not for the people who work 
there." Nevertheless, someone 
should be responsible for mak- 
ing regular ehorirs of such in- 
house facilities into today’s 
modem office environments. 

What holds back most com- 
panies, of course, is cost. But 
Dove believes that anybody 
engaging in a contract should 
be able to budget far toe neces- 
sary services; “The person buy- 
ing the service should research 
the market and ask four possible 
suppliers to tender far each 
contract. 

“They should investigate not 
only the charges but the com- 
pany as a whole, including its 
history, its management, its 
specialist personnel and the 

equipment it uses. 

“UK companies are definitely 
beginning to emulate American 
firms with regard to building 
care — buying what they call 
material services* from one 
contractor." 

Julie Harnett 


Compatible with you know who 
Priced as only we know how 



MONITOR, KEYBOARD. 
PROCESSOR AND MOUSE 



- PLUS VAT - 


• ' • ' \ 

I 

i ‘ I 





l 




* :::v*v ' ~ ;u -JWWWWV-' 1 ?: 

: : -‘i -v- ' ' r'.-y*! 

• -'/■ ... ;v- ' 0>''?WV w Y 'AYYiiW: 

.* . >'-V -•£■£ d>i -iiV- , 

' if ■ vC SW •Y** ?&Sf ; 

Y . '’-'Mi Wi* W-S 

|f 




■ ■ ''4 Wv : :: ?• ; ?: 

W-.7 •— v 

• - • ■' 

>*-;■»• -• Y7,7;7 7 : . it-.*: ■'^.,,7. 



The ireuuAmstrad PC 1512 uses all the same famous software that the IBNTPC can use. 


. Nowypucanhavejatxjo^afible PC ataninooinpiaiai)le price. 
For just £399 phis \ftT you can have 512K of memory, a 
moncxihiome monitor -with single disc drive, a keyboard, a pro- 
cessor; and a mouse. 

And that’s not all There are seven other models in die 1512 
family Top of the range is ahard disc version with colour monitor 
anda massive 20 me^bytemenwry few: just £949 plus VAT 
All Amstrad 1512S offer standard features that are pricey 
extras on most other FC$. 

Even the black and whitemonitor gives you 16 shades of grey 
Whafs more, the Amstrad will run your IBM PC software 
ccwa^derablyfe^er than a standard PC. 

You can link your- 1512 to modems, network them, or up- 
grade them with extra printers and hard discs. 

And the 1512 comes with all the back-up you’d expea from 


Amstrad, including optional on-site maintenance contracts. 

So now there's a computer for every business at a price every 
business can afford. ^ sa5 \ 

*BMisa registered tcadcmaifcof International Business Machines Corp. iRutwf 
Ixxus is a trademark of lomsr^doptnemCoipoiation. 

I HOHINE: RING (0277) 230222 I 


Ptcaseseod me some more infomiation about the PC 1512. 


Company Na 


Amstrad PC 1512 

Amstrad, P.O. Bax 462, Brentwood, Essex CM144EF. 
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OFFICE EQUIPMENT 6 


Facsimile Market 


A new period of dynamic growth 


WITH THE dramatic growth In 
the facsimile market In the 
past years. It Is surprising . to 
find that the technology is not 
a recent innovation but was 
Invented by a young Scot 
Alexander Bain, more than 30 
years before the telephone, in 

1842. 

Originally transmitting docu- 
ments incl uding graphics and 
photographs over the telegraph 
wire, but now using the public 
telephone network, facsimile is 
one of the most dynamic areas 
in die office equipment market 
with a predicted 64 per cent 
growth in volume this year, 
producing sales of £78m in die 
UK. claims the British Fac- 
simile Consultative Committee. 

Haring the second quarter of 
1988 almost 11,000 machines 
were sold compared with 5.000 
In the corresponding period for 
1985. The total installed base 
is new over 60 WO, compared 
with 9.952 two years ago. 

Worldwide it is widely be- 
lived that facsimile terminals 
now outnumber telex at more 
than. 2m. Facsimile became 
snore appealing with an increase 
In competition leading to lower 
prices the introduction of 
sophisticated digital machines 
which transmit docu- 

ments *"g*«»r than their ana- 
logue predecessors. 

Facsimile has many attrac- 
tions. A large user base and 
easy-to-use machines requiring 
no operator training, means 
that a document can be trans- 
mitted quickly to anywhere in 
the world via the telephone for 
the price of a ca!L 

The terminals conform to one 
of four compatible groups — the 
groups relating to the speed at 
which they transmit an A4 
document to a terminal of the 
same group- Group one can 
transmit a page hi six minutes. 


How FAX sales took off in the UK 




# Sales of facsimile machines jumped 
by 48 per cent in the UK in 1984 and 
are set to rise to an installed base of 
110,000 by 1990. Meanwhile, the 
worldwide number of fax terminals Is 
already 2m, according to market 
analysts. 


i increase of sales, recorded 
National Business Equipment 



Prior to 1983, toe UK fax market 
was in the doldrums. Fax suppliers 
found they were meeting with wide- 
spread purchasing resistance fro m 
more or less all sectors of industry* 

As toe slow growth fat the annual 


Between 1979-1983, percentage 
growth in unit sales crept up by a 
mere 2 per cent to 3 per cent each 
year. 

• Above, right: a compact auto- 
dialling facsimile machine from 
Panasonic Industrial, one of the major 
manufacturers of facsimile equip- 
ment. 


g rou p two in three m in ute s, 
group three in a. minute and 
group four in five seconds. 

Group four is the latest stan- 
dard to be ratified and is pri- 
marily designed to work on 
digital telephone networks 
which will probably not be 
completed nationally for a few 
years to come and. therefore, 
although Canon and NEC have 
machines available It is unlikely 
they will have a large impact 
on the market in the immediate 


future. However, for particu- 
larly heavy volume users it is 
possible to lease one of BTs 
Xetream digital line today. 

In any case, most group three 
machines on sale have as stan- 
dard a 9,600 bits per second 
modem which can transmit 
faster than a 4.800 bits per 
second modem, the standard pf 
a few years ago, bringing down 
the transmissio n speed to under 
30 seconds. 
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• This compact, portable 
Xerox 7619 machine, launched 
by Bank Xerox, Is aimed at 
toe market for facsimile 
equipment, estimated to be 
growing at a compound rate 
of 115 per eeuL 
For a price of £1*995, It 
includes a 24-mxmber «Muno i'y 
telephone and Is seen by Bank 
Xerox as a key c o ntribu to r to 
the concept of networked text 
and graphics cemmanksUoas 
be t we en departments or com- 
panies operating either within 
national or international 
boundaries. 


rapidly becoming obsolete with 
over 95 per cent of the 60,000 
machines installed in the UK 
being group three and it Is tills 
group which is set to predomin- 
ate the market for the foresee- 
able future. 

With prices falling, facsimile 
Is now enjoying a mass market 
Today’s trend is for depart- 
mental machines, where the 
senior exec u t i ve or depart- 
mental head installs a low cost 
machine for anything from 
£1*500 while at tiie top end of 
the ’ market there ia a move 
towards plain paper terminals 
Mging laser printing technology. 

Sophisticated functions are 
featured even at the lower end 
of the market and include 
sequential broadcasting (send- 
ing toe same message automatic- 
ally to several recipients); auto- 
matic dialling; molti -polling 
(prog ramming the terminal to 
call other numbers to receive 
awaiting messages); and error 
correction — a function that 
checks that toe document has 
been scanned correctly and that 
nothing has been missed out. 

On the upward trend are 
mnchfrnfrg with storage facilities 


in toe form of a hard di«* or 
internal memory. The level id 
sophistication varies from a 
memory which is basically an 
enhancement • of automatic 
dialling, enabling | large num- 
ber of telephone numbers to be 
Stored, to machines such as 
Pitney Bowes 8£0Q which can 
store 600 pages. 

Integrating facsimile with 
computers is the next major 
step forward and is likely to 
cause reverberations around the 
computer industry, opening the 
doors for a common standard, of 
computer communications - an 
area at present plagued with 
incompatibility. 

This development wQZ enable 
documents created on. c ompu te r 
to be transmitted via- the 
facsimile terminal and, vice- 
versa, for messages received by 
facsimile to be relayed to the 
computer— even though the 
receiving comp u te r te rminal 
may have an incompatible 
operating system. 

Today's terminals may also 
be integrated with cocnpafiara 
but to a lesser degree— for 
example with a hard disc com- 
puter- — it Is possible via a 
BS323 interface to connect a 
facsimile terminal to the com- 
puter, tiie hard disc for 

storage of facsimile do cume nts. 
What you cannot do, however, 
Js bring these documents on 
screen to edit and then transmit 
via toe fax 



0 LAUNCHED ♦!*<■ month: Js ■making 

farther advances in the area of personal 
computer Image handling and electronic 
publishing with the launch of Ms improved 
image scanner— a compact. Ugh speed desk- 
top image Input device for test, 
drawings, maps and pictures. 

Pictured above is Canon's el e ctro n ic 
Baking system, consisting of the 
personal tiapnlin, the IX-12 image scanner 


production of bustoesa * 

Swell as such items as Utortroted price 
£ts ot technical trainJw man.**. The 
system allows the appU cation •* Pjj***?? 
plans for such users «» 

tods and builders. The IX- 12 scanj«r(prtre. 
£1*459) has an image resolution of3j»do<* 
n^Ttn«4i A nare is scanned within 12 
Seconds, giving*!!? grey shades for halftone 

reproduction. ^ 


Mobile Co mmunic ations 


How to stay in touch 


Laser printing, offering a 
much higher quality, higher re- 
solution printing, is soon to.be 
offered <m group three machfae a 
from Canon and Infotec in the 
UK— on indication that group 
three is not about to make way 
for group four. 

Plain paper fax could lead to 
substantial savings In paper 
costs over the expensive electro 
thermal paper. However, these 
machines are likely to be aimed 
at the top end of the market 
featuring many sophisticated 
functions. 

Electronics and micro pro- 
cessor have allowed toe tech- 
nology to be miniaturised to the 
extent that there are various 
truly portable machines avail- 
able, such as tbe group two 
2,000 from Anaercall (price 
£429). Transmission and recep- 
tion is via an acoustic coupler 
which connects to any handset 
allowing facsimile to be con- 
nected to tiie mobile telephone 
network cellular system — a boon 
for such areas as emergency 
services and sales departments. 


CELLULAR RADIO provides a 
solution to one of the business- 
man's perennial problems— 
that of being out of the office 
and yet not out of contact 
However, it is becoming increas- 
ingly recognised that tbe car 
is not tiie only place tint a 
person can be when not in the 
office. 

Thus, rets weighing a few 
kilogrammes, which can be 
removed from the car and 
used elsewhere, are finding 
favour with such people as vets, 
architects and others who need 
to leave their cars and work on 
rite. 

In addition, despite the mice 
p remiu m, hand-porta bles a re 
winning & growing proportion 
of the market 

Since the Vodafone and Cell- 
net services were launched in 
the TOt ism than two years ago. 
the number of users of cellu- 
lar radio has risen to around 

90,000. 

H owe ver, even though tbe 
are beading towards 


“small beer” in comparison 
with tiie more than 20m tele- 
phones in Britain. 

The importance rests, not on 
numbers, but on the ability of 
tiie user to remain in contact 
by maintaining telephone 


According to Michael Gold- 
stone, managing director of Ex- 
cell Communications, hand- 
portables are now accounting 
for between 15 and 20 per cent 
of sales. He is aiming to take 
a growing share of this market 
with Us company’s Pocket- 
phone. 

Measuring 7 by 8 by 1 inch 
and weighing 530 grams it can 
be carried in a jacket pocket 
and is the .first' of tiie new 


g e n e r a tion sets to use the latest toe networks can support witb- 


nhtiatn risa tioD techniques. 

. However, It still uses tiie 
one sort of batteries as the 
larger hand-portables from 
Motorola and other suppliers. 
Consequently, it cannot be ex- 
pected to provide greater range, 
power or a longer duration of 



’When choosing a copier, it’s easy to find 
yourself zeroed in on a particular brand without 
really knowing why. Now, you could give in to this 
predilection. Or you can expand your thinking to 
include the name Ricoh. 

Comparison will quickly reveal that our copiers 
are incredibly friendly. With features that malca your 
work easier and your office more efficient, and 
maybe even get you home on time. 

Which is why these days, with so many brands of 
copiers to choose from, it makes sense to shop aro und. 
And when you do, we hope you’ll consider Ricoh. 

Wre easy to find. Just head straight for die light 
at the end of the tunnel 
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; Electronic Mail 


Key facility for 
far-flung: offices 


ELECTRONIC MAIL cornea in 
a number iff guises. It can be 
simply a way of sending In- 
formation between computer 
users within a company or 
building or tt can be part of a 
dedicated worldwide private 
network — alternatively. It can 
be a very comprehensive system 
that gives access to other public 
communications services, such 
as telex and computer data- 


systems in the US there are 
systems . such as (telco's Qnfk- 
oom . and Dialcom— CaMe ■ and 
Wireless offer Earilink; while 
Istel has Comet And there is 
Telecom Gold which is based 
on the US Dialcom system and 
is compatible with at least 15 
other countries that have 
adopted Dialcom— there include 
Israel, Singapore, Japan, Hong 
West Germany and Ben- 


in electronic man systems, 
users are gi ven their own elec- 
tronic version of a mailbox— 
usually stored in tiie memory 
of a large computer— where 
they can receive messages from 
other subscribers within the 
system. All tiie user has to do 
is switch on his or her terminal, 
sign on with a series of code 
words and the messages in the 

mailbox will be transferred to 
tiie terminal. Equally, messages 
can be sent to any other matt- 
box fn toe system. 

Most of the major computer 
suppliers such as IBM, Data 
General, Burroughs, Olivetti, 
Hewlett Packard. International 
Computers bare software avail- 
able which can provide their 
corporate users with in-house 
electronic mail systems. 

This baa proved quite a boon 
to many companies with far- 
flung offices which need to be 
contacted out of normal office 
hours, due to international time 
differences. Salesmen, away 
from their offices, can use port- 
able computers In hotels to 
send reports and receive in- 
structions from head office’s 
electronic mall system via the 
telephone. 

Networking— where a num- 
ber of terminals or small com- 
puters are United together— has 

provided the platfo rm for elec- 
tronic mail systems. Xerox, 
which was one of the first com- 
ra mUM to develop local area 
hetwmfcs (or LANs) with its 
Ethernet system, is a heavy user 
of electronic mail on its neb 
works. It has between 200 and 
800 local area networks whtefi 
is formed into a wide area net- 


- Telecom Gold has grown 
rapidly since its introduction in 
1982. It took a year to win 2,000 
subscribers, but now its custo- 
mer list has reached 45,000 and 
the organisation believes that 
by January next year it will 
have more than 70,000 sub- 
scribers. 

Ia April 1286, British Tele- 
com acquired the Dialcom Cor- 
poration in the US so that Tele- 
com Gold has now access to 
about 250,000 electronic man- 
agers world wide. 

Telecom Gold believes that 
to increase its business it has 
to offer subscribers more than 
the basic mailbox faculties. 
Every subscriber can send 
telexes, for example, and Tele- 
com Gold-users can use the net- 
work to link into financial and 
other databases, such as World 
Reporter, Jordans, and the 
Official Airline Guide. 

Another important step for- 
ward for electronic mail systems 
will be the X400 standards for 
communications. Telecom Gold 
already has tests underway for 
X400 communications systems 
which will eventually give sub- 
scribers access' via Telecom 
Gold to any other in-honse, 
public or private electronic man 
which decides to adopt 
standard* 

Elaine Williams 


made at .the end of 1985. it is 
. only recently that- quantities 
have built up. Technophone, 
tiie maker of the Focketphone, 
now has a production capacity 
of 2JOOO units per wed: which 
should be more than adequate 
to cater for foreseeable demand 
even with the growing demand 
for portables. 

It has just been announced 
that the DTI has made available 
additional Channels In the 
London area for cellular radio. 
This should enable the maxi- 
mum traffic capacity of the two 
systems to be doubled in the 
central London area where con- 
gestion has been experienced. 

It will take, however, an 
appreciable time for the effects 
to filter through to the user 
as none of the existing seto are 
able to make use of these extra 
channels, and the CeHnet and 
Vodafone networks are not yet 
equipped suitably. 

Initially, L000 channels were 
designated for cetintor services. 
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FLEXIBLE CONTRACTS 
OR CALL OUT 

TO SUIT YOUR REQUIREMENTS 


THE ONLY INDEPENDENT MAINTENANCE COMPANY 
DEDICATED TO OPTO AUTOMATION MAINTENANCE 


SYSTREX 

ENGINEERING 


^LEPHONE JOSEPH SCOTT 
(03B3) ttsftia 

WOJow Hon 
Stout 


&^TcSS 


work, allowing any terminal hi 
any of the local network* to 


communicate to any other user 
regardless of distance. 

Perhaps one of the stronger 
potential areas for electronic 
mail system* ia in foe small 
business environment With a 
low-cost computer system, a suit- 
able modem (which connects 
the computer or terminal to tbe 
telephone) and a subscription to 
a pubtic electronic mail system, 

borinesse have access to 
the type of facilities previously 
only available to large com- 
panies. 

Potential customers bare a 
wide choice of electronic mall I 


A fully comprehensive range 
of furniture and seating 
for General Offices 

Managerial Offices 
Executive Offices & Boardrooms 


Forl ti r tfm M o nm ton, phono orwriteto 
Mregaret Cook at Abbess House 39 High St, 
SouthaB.MMdX.UB1 SHE 


Abbess 


Phone: 01 5746961 
Tetex: 938029 
Fax: 01 571 4735 


I To Abbess 

Pteaaesew 

I product range, lanpartkmtarfylrtereaedkt: 
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Six hundred of them -were 
»n«w— equally between the 
two networks with tbe remain- 
ing 400 reserved for the pro- 
jected pan-European digital 
cellular service. Of the addi- 
tional channels that are becom- 
ing available, because of re- 
allocation of frequencies 
currently allocated to tbe 
Ministry of Defence, 200 will 
become available to each oper- 
ator. 

Li due course, if demand 
justifies it, a further 120 
channels could be made avail- 
able to each operator. This 
would make 620 instead of the 
300 that each operator has at 
present and so Increase tiie 
number of subscribers which 


out the quality of service 
becoming noticeably degraded. 

Even though a user can initi- 
ate a call whenever and where- 
ever he likes, as any user soon 
finds out, he has no control as 
to when he will be called. By 
piddng up the handset while 
driving a car, the user could be 
seen to be driving without due 
care. Consequently hands-free, 
now being offered as an option 
with some sets, is increasingly 
going to become a standard fea- 
ture. 

An alternative is call diver- 
sion. At its simplest, tiie user 
keys in a special code and then 
the number to .which he wants 
calls diverted — his office, for ex- 
ample. Calls would be handled 
as appropriate and he would be 
able to remove the ’‘diversion” 
and can for messages later. 

But what of the person who 
for some reason does not have 
a normal office back-up? Here, 
it is possible to divert nails to 
a service such as BTs Voice- 
Bank voice messaging bureau 
service or alternatively to 
Bacal’8 Messenger service. 

With the increasing relia- 
bility of mobile data transmis- 
sion another option will be the 
use of terminals in cars which 
will receive written text mes- 
sages Irrespective of whether or 
not the user is available. 

Adrian Morant 
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‘ Most Rely to be 
used by companies, 
.with medkxn sized I 
ftvnltkjre budgets 
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OFFICE EQUIPMENT 7 


The Space Plann ers 

Key target for suppliers 

A BIG question facing the office 
furniture manufacturers intent 
on securing contracts with 
large-scale business organisa- 
tions is whether or not to make 
the archit ectural « and design 
com m nutty one of their major 
target mar kets. For independ en t 
consultancies, whether in the 
guise of architects, interior- 
designers or space-planners. 
have always wielded a powerful 
i nfl ue nce over their corporate 
clients' choice of furniture. 

Not surprisingly, therefore. 

designe r s m the UK have for 

long been the "favoured 
darlings” of the industry, 
courted by extensive public 
relati ons programmes.’ This is 
nowhere more true than In the 

upmarket systems furniture sec- • 

tor. Hr Hike Horten (above) of Office Furniture Systems: "Successful companies increasingly 

Some compa nies, such as Her- view their offices and adminis trative departments not merely as a necessary evil, but as a 
man Hiller, Knoll International, nerve centre or control room for greater productivity and profitability'’ 

and Interspace, have always 

made it their business to main- — 

tain the closest of iinfc« with 0D ^ with brand selection, but purchaser, says Hike Brewster, and which always a 

designers. Other traflUasers, related problems to- international ■ sales director, strong dealer tradition, is 

like President and Project, have v0lve ® “ *■ major fa mis hin g based in London. currently launching a simple 

demonstrated that it is possible vt 3g2 m 2£i tm - w. JS?* HffSLJSL" 1 # 1 ® Kystems raa * e “Graphic." 

to secure a sizeable share of But while designers have with the view — M artella, for ____ 

ma^^by^DmceJSSi? « become ******** to instance, this year claims a 50 

sales throih de^raordlrS themselves the object of much per cent increase in turnover JggfL pEJSSSm. 

« uxiwusu ueaxera or rnrect mannfectnrer attention, a con- for its Finnish-designed 2““* ™ t dent . .^ i G .Mann- 

■■ T** s - nf siderable shift has been t a k ing products which are only sold SSPwS ^ten sive 

courses ”* exolains P 1 *® 8 *“ tenna ®* the^ Industry’s direct to users. brand - n ““ a ®^ 

^r ~ 77 ' _ qg ? lfl 7 as _ distribution balance, and Axis is Last June, the «"*«n but lone- ment snpport, its name will not 

figm SS? SS^Sedtothe systems establish* taS ««*« «* the product. 

(NBES? .“Afew^Sra sectiy, the product . area w hich Bussell, a name revered in Instead, “Graphic" will be 

Rririch “??• » requires the greatest input from designer circles, was the object an exclusive dealer range. 

5?™ ?S5r5^L G ’ ,** desiawis. There Is little doubt of a takeover by Giroflex. a “Strictly speaking; this i3S 

excl °T that the change in distribution major seating company, with own-brand marketing, as the 
EEL £?„ equipm ent methods wfll increadngfy affect well over 100 UK dealers. product will cozrtramfly be 

«« relationship between So powerful is the Gordon promoted as 'Graphic'," says 

^ d . e8WD f suppliers and designers. Russell image, that Giroflex and Jean Davis, who has dubbed toe 

ranges. Then came the launch its associated companies is to project “ satellite-marketing.” 

of th en* swish Georgs Harvey T)enlpr lmloi adopt the title, the Gordon -- P , . , , ■ 

system, and overnight they UeSUer A mK S - g ug a n Group; before^its 

changed tack and found them- Until five years ago, up m a rk et flotation to late autumn. But P rodnct ' abl ® ?° 

selves assiduously chasing furniture suppliers were heavily while Giroflex is adopting toe on w^aeirrs expertise, 

designers.” direct-sales reliant, but toe Rnssell ■»«», the company WSE 11 a “ d P n TP« ! * 8 
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dealers tor sales generation of toe^^Honshtob 
their fllingcabinet and desking suppliers and designers, 
ranges. Then came the launch 
of their swish* George Harvey* TImIpv Knlca 
system, and overnight they weaiCT Ii n K S . 
changed tack and found them- Until five years ago, up 

selves assi du ously «+*«mg furniture suppliers were I 
d es ign e rs.” direct-sales reliant, • bn 


u rai g uo a, mrect-saies reuanx, mxr xne wmamii nami» the MmiMTiy . " „ , 

NBES’s recent survey, ** Office movement towards greater itself will be *afcb»g a leaf out 11 wU L look tike an independent 
Furniture Purchasing Patterns dealer In v ol v em ent has .been of Glrofiex’s martrwHiig operation. It wfll enable Presi- 
of toe Times 1000," confirms toe gathering pace toe arrival nractioes. oent to supply a selected 

importance q£ toe role played to the UK of toe world’s largest r - g . mnnbe ^ of hand-picked dealers 

by designers in furniture office furniture manufacturer, — not already part of their 


B dent to supply a selected 

number of hand-picked dealers 

System — not already part of their 


m iiuuuure uuiK iiuiuuue wuiummiuu, ifwin „jii v. i_ _ 

selection. Steelcase Strafor, at toe end of est8bl ^ hed network — with an 

“Eighty-six per cent of con- the 1970s. exriushre product range.” 

sultancy users felt the advice “ Steelcase makes Its sales John Sacks is confident that 

received had played an impor- worldwide through dealers,” “Graphics” turnover will reach 

tant part to their final choice says Jean Davis, "and although fSto toe ftS%ear wd^yi 

of brand. Few comranies are - it was prepared to follow a »^f led T £ r ® **3“5J£2 fort -he tas^S^aSmSS 
going to pay for advice and ‘ when in Rome ’ policy initially 14 out of fcistarget S S 

then ignore it” says Jean to the UK, which meant direct b w^.rf dealers. "GrapUcs"dSribators 

C>rar ^ 5.5£L”£ U, ' «■!«.» by ”* »n actively 


interviewed had determinedly towards a dealer manufactures who hive 


employed outside consultancies hased“1SS*S“pSi^. N aw traditionally ^ported dealer tota^^InvoSSS 
tor their last major purchase at we’re seeing other networks are devising new ways 

furniture. to which to involve the dealer * 

The survey found that to- Westinghouse, tor example, co mmun ity, .with special Jjj® ^ quidifSMe*®^!^? 
dependent advice Is most Is for a third of its emphasis on increasing their “e ro see me aavam 

commonly sought by organise- badness to go through dealers, ability to handle major eon- 

ti nnw with office furniture The company sees the market tracts, precisely foe area in ihe Graptmr mar keti ng 

budgets In foe region of £50.000- in general growi n g by 15 to 20 which designers operate. Package means dealers can 

£300,000. Companies . with per cent ♦*»«« year, to a unique marketing attrack the national contracts 

allocations over. £200,000 -may ' Westinghouse has seen a' shift icxerclee, President; which is martot in a way not previously 


tiara wi t h office furniture The company sees the market tracts, precisely foe area in ihe Graphic 1 mar keti ng 
budgets In foe region of £50.000- in general growi n g by 15 to 20 which designers operate. Package means dealers can 

£300,000. Companies . with per cent ♦*»«« year, to a unique marketing attrack the national contracts 

allocations over £200,000 may ' Westinghbuse has seen a'shift cxerdee* President; which is martat in a way not previously 
wen deride to set upjtheto own; back HS 1he.' specifier m&fket, the brand name used' by foe- possible. Combined muscle will 

ihhouse facility to” deal ' not away ’ from the’ ' end-user British manufact urer, ' Aronson, mvethenv-foe ability to service 

large organisations with far- 


% of 
UM total 


Bonding management ■ 

Energy 

General repdn/mtiteBmee 

Cleaning 

Security 


* Of 
1988 total 
244 


'■ ■ ■ : flung office sitea,” says Safiks. 

Office costs rise ahead off Inflation It is clear that manufacturers 

■ ' ■ i - are intent on providing dealers 

O The cost of nrovldinjr office to Enidand eenttoues to increoae faster than .with the means to attack ever- 

tiie rate af Inflation. This Is the ca wcto s le n r ea che d in The Scape Report Update; produced j*JS w ?L contr ?. rt ' * ^ rend 
by Space Planning Services, a leading office design and planning con sul tanc y In foe UK. **kh win b ring thmn closer 

O The following figures are a s umm ary of mean costs to £s par square foot to the province of designers. 

Quite how designers wfll ie- 

% at % of % of spend to the intrusion of 

1984 1984 total . 1988 lMStotal .- 1988*. 1986 total deal «? lnt °. th ^ r W 

Bafldtng management L29 2A9 L54 26.4 1M7 244 ?Sfo^°to^ 

Energy LZ1 221 L28 2L9 141 224 seen. 

General repriraftnalntenancc 147 2L7 U> 2X9 147 24J According to NBES, a con- 

Cleaning 098 1-L8 069 1L8 8.75 1L9 siderable proportion of de- 

—■■■■£ — — — — — — =-= — signers are dealer-resistant 

Security 0J7 169 8 JO 89 892 61 In a recent survey over one- 

insurance 026 44 024 U 028 64 third said that they preferred 

Lift maintenance OOW L6 0886 19 012 19 “L 2? *5^® 

TOTAL 599 109% 593 108% . 999 168% dealers. The majority of de* 

Between 1994 and 1985 avenge service coats rase 89 per cent from £599 to £598 per square signers interviewed thought 
foot. The greatest reported Increases were to insurance (299 per cent), hufldtog manag ement that dealers would not be as 
(194 per cent) and general repairs and maintenance (189 per cent). Sig nificant decreases were competitive on price as manu- 
reported to the cost of cteaufaig (129 per cenO and security (129 per cent). *Estimate. torturers. 

_ . _ . . . If the systems market con- 

Somca: Spaca Ptonirins Senrtoaa. tin nag to move towards dealers 

- ■■■■■■■ - then it is likely that designers 

• Building management, . will find themselves increas- 

energy, repairs, <*im»iBg and ingfy n ctn g tbam as an inter- 

insurance account far mere Office cost comparisons mediary source of supply, pre- 

tban a third of UK offiee — — ■ ' ference or no preference. 

costs. One way to control § cost eocnporlsom between the US and Bfi foM la fifi per Meanwhile, with foe market still 
overhead costs Is to engage square foot at foe transition stage, many 


Lift ma 
TOTAL 


264 

219 

219 

119 

89 

59 

19 

108% 


Between 1984 and 1985 avenge service costa rase 89 per cent from £598 to £598 per square 
foot. The greatest repeated Inc re ases were in insurance (869 per cent); building managem en t 
094 per cent) and general repairs and maintenance (189 per cent). Signific a nt decreases were 
reported in the cost of cleaning (129 per centVand security (129 per cent). ♦Krthnate. 


reported to tint cost of de 

Source: Spaca Pfenning Senricaa. 


O Building management, 
energy, repairs, c lea n i n g and 
insurance account far mere 
than a third af UK offiee 
costs. One way to control 
overhead costs Is to engage 
*iMwiag or matnfenanco staff 
or commission services en a 
contract basis, suggests Reger 
Henderson, managing director 
of Space Planning Services. 
Animal costs are then mere 
accurately budgeted and ser- 
vices may be dispensed with 
when no longer required, 
with no penalty, he says. 


Office cost comparisons 


foot *t foe transition stage, many 

% Difference, England manufacturers are coping with 
US ifti gi™* to the US th e pro blem of adjustment by 

Average total service costa All 599 + 6% KSSSs. StoJttTWSTS 

Average rent — 9.78 1 L 21 +15% a choice of supply. In effect 

Total coots 1499 16.48 +11% «• eunrentiy backing two 

— horses In foe race for con- 
source: Building Ownora and Uuigm Association (Washington DC), tracts. 

and the UK " Scops ” nport 1908 m 1 , nr,,. , • 


US England to the US 
501 699 + 6% 

9.78 1191 +15% 

1499 16.48 +11% 


Michael Wiltshire 
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Whatever kind of typewriter you have in mind, 
there’s a Brother that’s exactly right for you. 

life make every kind of madiinp ynu ran imaginp, 

From fully electronic portables for the home to the 
most sophisticated heavy duties. 

They all have light-touch, low profile keyboards, 
and special low noise print units (whkh-are amongst 
the quietest in the world). So you get none of tbe din 
typewriters can normally make. 

They’re all incredibly reliable (you have our 
painstaking quality control to thank fig that). So you 


can expect many years of long service. 

They are the first range of electronic typewriters 
ever to be made in this country 

And, with prices starting at just £225, you don’t 
need to be made of money to buy one: 

Post the coupon and we’ll tell you more: 

Brother typewriters, from £225-£889 
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The future afyourihigertips. 
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Now one can do the 
work of a Secretary, 
Designer, Typesetter; 
Paste-up Artist and 
Quality Controller. . . 

^ ... single handed. 


Electronics in the Mailroom 


ft fe this versatility which makes Gestetner DeskTo p 
sueti a powerful ally in any organisation to 
co ^ s and enhance its image. Because, with all 
these skills at your fingertips you can now create nearly 
WmjmW all your.publishing requirements - in-house. 

mXlF More than this, with Gestetner you get all the expertise, support, 
training and semce that comes from years of experience as a 
suppler in reprographics and typesetting. 

In short, we understand your needs. 


atiflS 


Big boost for efficiency 


THE spectacular development 
of data eommanicxflera in 
recent peera — typified by 
one computer tailing to 
another — Is often cited as 
tin begfamtag of foe' end for 
ft. traditional postal ser- 
vices^ However, there Is 
- every indication that this 
venuct Is premature. A 
recent survey found that to 
the fiscal year 1985 mall 
volume In the US grew by 
Hearty 7 per cent and Is 
w to reach up to 178ta 
pieces hy 199B. 

■ To co pe with flri s vas t 
inoaaoe tp mail, micropro- 
cessor electronic technology 
has entered the last bastion 
of electro - mechanical 
machines — foe mailroom. 

Offering tighter cost control 
and greater efildeney than 
their predecessors, electronic 
scales are simple to use, 
usually requiring one key- 
stroke, and accurately display 
the weight and rate for all 
the pest office's services. No 
longer is there the problem 
of a border-line reading 

when) the flier coaid dtter 


opt for foe lower or higher 
rata, thus erasing delay or 
wasting money. 

The main growth In this 
market Is at the extreme rad 
of ***** nrodaet- series a* 
one end there is demand for 
foe technology in Its rimplrat 
and cheapest form, such as 
Roneo AlerieFo newest model 
at under £400, while at the 
other end there Is a trend 
towards In te g r a t ing electronic 
scales with electronic frank- 
ing machines; thereby erest- 
tng a system which auto m ati c- 

iDr selects the correct postal 
rate on the tanking 
msehbrffi meter, via the 
scales. 

This facility Is at present 
offered by Pitney Bowes, 
Harter and Envopak In Ihe 
UK and — according to 1 
Frost and SnlHvan report — 
Is the premier development 
In the market worth an 
expected ILlbn In the US 
by 1990. 

With the mailroom account- 
ing for an ever-fatoroaring 
amount at a company’s run- 


ning costa, machines are new 
available that offer depart- 
mental prtat-rat totals so that 
costs may be analysed and 

allocated accordingly. 

This facility is either inte- 
grated with the machine, 
priii Ho g out en a cadi till 
type roll or b available as a 
separate unit However, 
Hasler has taken this one step 
farther and incorporated an 
additional port on Its F1867 
model allowing a computer 
printer to be Interfaced -for 
more detailed cost analysis 
pest; 

Thera is rise ■ trend 
towards Integrating Inserters, 
series and franking machines 
to form an “ on-lino “ system; 
this Is particularly useful for 
users with a high volume of 
computer-generated output, 
such IS letters, invoices and 
so en. But the past year has 
seen no radical developments 
in thb ana. 

Following the lead of 
Pitney Bowes with its Remote 
Heter Resetting Sendee 
(RHRS) for crediting frank- 
ing machines, It appears 


likely that other major com- 
pantos will, offer a diwU«r 
service to the near future. 

A recent innovation, BMRS 
allows foe customer to tele- 
phone a cetinl computer 
which issues a coded number. 
The user then keys foe 
number In tims, re-crediting 
it to the value of the cheque 

previously sent to the 
company. 

In the computer addressing 
marieet, foe argument persists 
about the merits of dedicated 

mic ro b a sed machines against 
general purpose mkrocompu* 
ten with special mailing 
software. AllhaBg fc not in the 
forefront of technology, and 
to some eases working out 
more expensive than a basic 
microcomputer, dedicated 
machines can prove a boon 
for the Ugh- volume user — 
especially If computer time Is 
precious and the user does 
not want to be co ntin ua ll y 
Interrupted just to run off a 
few labels. 

Jon Moggridge 
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The Office Furniture Market 


Systems sales surge ahead 


Suppliers’ 


THE OFFICE furniture indus- 
try in Europe and the US is 
going from strength to strength. 
In the US, furniture sales this 
year will exceed $7bn, follow- 
ing an avenge »nn»ai increase 
of 16 per cent during the past 
decade. 

In the UK the sector is en- 
joying its third , good year- 
some analysts estimate current 


US Office' Furniture Industry 


market growth at around 25 per 
«w»nt with sales reaching £S21m 


cent with sales reaching £S21m 
a year by 1690. 

Key factors in the surge in 
office furniture sales include a 
general trend to make offices 
more comfortable — thus help- 
ing boost productivity as work- 
ing conditions are improved. 
The impact of automation also 
continues to require m ore co m- 
puter-related furniture systems. 

Furthermore, the open plan 
office concept, once hailed as 
the answer to many office pro- 
ductivity problems, is gradually 
login g popularity. Today the 
need for quieter, more private 
M work zones" is being recog- 
nlsed — thus, cellular offices are 
gaining favour, especially at 
management leveL 

Furniture designs are con- 
stantly changing, too. Tradi- 
tional rectangular-shaped desks, 
for example, are now giving 
way in some offices to rounded 
units with sloping edges. The 
modern emphasis is . also 
towards flexible furniture 
systems with a light and airy 
look, offering ease of move- 
ment. Natural wood is popular, 
particularly at the top end of 
the market, while laminate 
finishes and pastel-coloured 
fabrics are being increasingly 
used in Europe and US. 

The development of what is 
called the “ total office system " 
means to«t more computer and 
office equipment companies are 



■inn moving into the systems 
furniture market, selling to 
customers the complete pack- 
age: machines plus furnishing- 
tags. 

Sank Xerox are persuing this 
concept while IBM has also 
made its own furniture proto- 
types . Olivetti. Europe's big- 
gest office automation and data- 
processing group, offers its own 
workstations. 


Another factor in the demand 
for new furniture systems is 
simply the growing number of 
offices. In the US, there are now 
68m white collar workers out 
of a total civilian employment 
force of 113m, showing an 
annual average increase in office 
staff of &1 per cent The office 
workforce Is likely to reach 81m 
by 1999. 

In the UK the growth rate in 
offices is relatively faster: the 
number increased in 1985 by 
9 per cent to 880,000 office 


establishments, while tlbg year’s 
estimate exceeds 400,000 offices 
as a result in part, of the 
increase in service and commer- 
cial industries. This estimate is 
based In part on offic e rateable 
values and Government census 
statistics. 

With the spread of office auto- 
mation, the furniture manufac- 
turers have seized the oppor- 
tunity to turn themselves into 
design consultants, capable of 
initiating entire systems, includ- 
ing wiring, li ghtin g, air-condi- 
tioning, as weH as schemes for 
deski ng. seats and worksta- 
tions. 

According to a recent Mar- 
ket Assessment report, these 
new systemised offices may well 
suit the immediate future, but, 
in the 1990s, the revolution in 
computing through light tech- 
nology and, almost certainly, 
direct voice command input, 
could relieve the office workers 


srv: 


of any real necessity to travel 
to an office at all — “there seems 
every likelihood that a home 
work station will become the 
norm, saving hnnnn«M amounts 
of money on sites and travel- 
ling.” 

Perhaps the office ftunltmre 
industry should be re-examin- 
ing itself with a view to provid- 
ing "home stations,” suitable 
for tomorrow’s digital systems, 
suggests the report 

Steelcase Strafor, the 
world’s largest office furnishing 
group, comments that the office 
environment has undergone a 
revolutionary change in the 
last decade — changes brought 
about by the development of 
organisations, constantly 

increasing costs, social factors 
and, of course, new technology. 

This change has resulted in 
a new approach to office plan- 
ning and Hwdg n , miring into 
account not only building 
design, the environment and 
the future development of the 
organisation, but also the 
needs, both functional and 
psychological, of a company’s 
most vital resource — - its 
employees. 

jack Scalding. wmi»ptng 
director of Steelcase Strafor 
UK, says: “The working 
environment must r e spond to 
several needs — the ability to 
concentrate, to ease of com- 
munication to decision- 

making and to better access 

tO infarmatiflW- " 

Project, the UK’s largest 
office ftimiture m a nufa c turer, 
has arranged courses for 
senior staff, ran by Professor 
Franklin Becker, who, with Dr 
Bill Sms, Co-founded Cornell 
University's facility manage- 
ment programme. Prof Becker 
believes that office facilities 
planning an ^ management in 
the UK “ are probably three to 
five years behind the US.” 

Interview, survey and 
observational techniques, 

developed in the US for quan- 
tifying client's office 

design requirements, are the 
basis of ills course for Project 
on “ Preparing the Design 
Brief.” 

Statistical data gained from 
the use of these techniques is 
then - used - to evaluate the 



Mr Jeff Brown ex Arensom 
“UK m a wofarft eiB are 
strengthening, their share 
of the hems market.” 


various office design options 
and to formulate toe right solu- 
tion for each client. 

The system includes consid- 
eration of both toe office 
“hardware” choices, such as 
raised floors or skirting trunk- 
ing; down-lighters or up- 
lighters; such issues as staff 
privacy and interaction; and 
individual control of light, 
sound and temperature. 

Included in toe overall 
concept is the corporate 
philosophy of each organisation, 
toe kind of staff they employ 
and the types of work they do. 

Project ebim« 18 per cent 
of the total offic e furniture 
market ' in the UK and is the 
most profitable supplier in toe 
sector. Herman Miller are toe 
leaden in toe fast-growing 
systems furniture field with & 
14 per cent share. Analysts put 
toe value of the systems market 
at more than £85m, although 
some trade estimates go as high 
as £100m or more. - Meanwhile, 
suppliers have captured less 
than 50 per cent of this 
expanding area. 

There are at least 50 serious 
contenders in man ufa c t u re 
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The Flexible Interior 


An invitation from Herman Miller to companies 
whose growth is outstripping their resources 


Growth always brings organisational 
change. Fast and sustained growth, 
combined with new technology and 
frequent restructuring, will turn 
healthy change into disruption as 
support systems break down. 

Butthe office environment can 
become a potenttddiin the 
managementof change. With 
careful planning and sensible 
controls, the office becomes an 
adaptable support to changing 
work patterns. 


Herman MUIeris half day seminars 
have helped hundreds of companies 
to take a fresh look at their offices. 

A new autumn series begins soon. 

To rind out more, and why over two 
million people work in offices 
furnished by Herman Mirier, please 
telephone or write to: 

Patricia Rooney, 

Herman Mirier Limited, 

149 Tottenham Court Road, 

London W1P0JA, 

01-3887331. 


The Wcs-Groop furniture system designed for senior manage- 
ment featuring the new integrated Conf er enc e n, toe aH-to- 
one work surface and confer e nce table. 


Office planners are 
spoiled for choice 


FROM THE usees’ viewpoint; 
toe office planner is faced 
with a bewildering range of 
choices in office furniture. 
Many suppliers now offer “ a 
staggering array of options,” 
comments John Derrick 
editor of “ What to Buy For 


Business.” 

Picking a good deal in desks is 


products of 45 mainline 
m an uf a c turers and suppliers. 
Comments, mostly favourable, 
range from Abbess ( u no- 
nonsense— good value ”) to 
Officeldt (“ stylish systems kit 
—the brain child of Michael 
Carson”) to Vickers (“good 
for mid-market systems - 
buyers.”). 


often a matter of crossing While price differences often 


U Herman miller 


your fingers and hoping for 
toe best he says, “yet it's 
all too easy to end up spend- 
ing a lot more money than 
you need." 

The latest report examines the 


PLANNING TOMORROWS OFFICE: 
THE COORDINATED SOLUTION. 


reflect differences in quality, 
some desk systems are simply 
better value than others — If 
users like a range that seems 
priced over toe odds, then the 
report offers a buyer's check- 
list which helps to indicate 
which desk is a better product ; 
or just overpriced. The 
questions to ask include: I 


of systems . furniture which 
consists qf individually selected 
components, linked together in 
a flexible, modular form. Users 
can choose components ' to 
create just one work area or 
work station— or link than to- 
gether to form integrated desk 
systems for several people. This 
has toe advantage of malting 
the most effective use of space. 

One variation of the concept 
is the panel-hung system, using 1 
partitions — usually referred to 
as “panels" or “screens" — 
around each workstation, from 
which work surfaces and storage 
units are thus 

creating individual work areas 
with a degree ' of privacy in 
what is mainly an open-plan 
environment 

Systems manufac tu rer! are 
continually introducing new 
ranges: market leader Herman 
Miller will be launching Etho- 
space at the Orgatedbnik show 
in Cologne— this system will be 
available in the UK next year 
and is claimed by Miller to be 
“toe most significant advance 
in office furniture design since 
Action Office was launched by 
us in 1972." More than 2m 
people world-wide work with 
Action Office systems which will 
continue to be Herman MQier’s 
primary product. 

One stylish newcomer, Ashar 
of London, has seen, orders 
worth over £lm ' won since 
launching its systems furniture 
in March this year. 

Imported furniture accounts 
for ab out SO per cent of the 
UK's £331m . office furniture 
market, while screen-based sys- 
tems constitute about 21 per 
cent of toe market the figure 
for all systems f urniture (with 
or without screens) la heater 
43 per cent, according to the 
Furniture Indus try Research 
Association (FIRA). 

Among the importers, Kim- 
ball International, one of toe 
top four furniture manufac- 
turers in the US, with sales 
worth $669m in 1985, opened 
London sh o wrooms In May tola 
year to promote its range of 
wooden furniture products. 

Within the- total market, the 
renewed demand for conven- 
tional office furniture has now 
reached its peak, but the 
systems market is likely to grow 
by at least 15 per cent e year. 
Many observers feel tost toe 
main gr ow th area is in free- 
standing systems, since open 
plan offices— end therefore 
panel-based systems — become 
less popular. The growth in 
small businesses has also led to 
smaller aite or- work -areas, tons 
users axe stiU looking for Inno- 
vative, modern furniture to. fit 
this particular market. 

Britain’s exports in office 
f urni t u re (excluding seating) 
rose by 95 per cent in the five 
years to 1985 — from £22. 6m to 
£44m. Major export markets 
were the Middle East and 
Western Europe. 

Reports indicate that the use 
of wood-based products has 
risen dramatically— up by 76 
per cent in the lour years to 
1985. 

Jeff Brown, marketing direc- ; 
tor of Arenson International 
(producers of toe President 
furniture range) and former 
founder-chairman of the British 
Office Furnit ur e Manufacturers’ 
Group, sees 1986 as the year 
in which UK manufacturers are 
further strengthening their 
share of toe home market. 

“ Two factors have been 
favourable," he says. “ The 
continuing demand tor real- 
wood work surfaces— a special 
manufacturing «hh In the UK 
— and the rapid growth of tire 
desk-based simple system.” 

The trend away from complex 
pan el systems, highlighted by 
FIRA, “indicates that many UK 
office planners now recognise 
the need for people to work to- 
gether more efficiently — the 
fewer physical barriers that 
exist bewteen employees, the 
better,” adds Mr Brown . 

Michael Wiltshire 


growing 

confidence 


the UK alone Is .1984, says 
5r G. PL Barua director of 

JIBES, who * orec «“ “ i?* 
stalled b ®* e +^ 
machines In nre t UK hylnW. 
Worldwide terminals nay at 
ready tot* 1 *“■ 
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The convergence of sm* 
areas as microcomputers, tele- 
communications, reprographics 

and other areas of the inform- 
ation technology business was 
evident to the 350,000 visitors 
who streamed into this years 
CeBIT Fair — World Centre 

for Office, Data and Communi- 
cations Technology — a* Hano- 


The event attracted 2,000 ex- 
hibiting companies from 26 
nations — and more than 100 
British companies took part. 

Apart from toe computers, 
the most expensive item in most 
offices is usually the photo- 
copier — »nd in product 
area, as in most others in the 
office equipment field, innova- 
tion Is the key word, with new 
models and features coming to 
the market place each week. 

From the suppliers' view- 
point, versatility in copiers has 
become a major Belling point — 
nearly half toe copiers in toe 
UK axe able to reduce docu- 
ments (48 per .cent), while well 
over a third can make enlarge- 
ments of originals (37 per 
cent), according to NBES, 
which also reports that colour 
copiers are stiU “a comparative 
rarity.” 

Meanwhile, the copier market 
awaits toe outcome of the EEC’s 
provisional dumping tariffs on 
Japanese producers — an issue 
discussed in detail on -page tiro 
of this survey. 

Among test-growing cate- 
gories of equipment, new-style 
facsimile (fax) machines are 
going through a boom period, 
with sales leaping by 48 per cent 


The old mytiJ of the '‘paper. . 
less office ” h« dtoapwrt iJ 
the increasing flow of A 
SSrwork ftom cempatew and * 
SSters, with 50 per cent of •, 
S to large companies now J 
generating more paper than jfl 
before. 

Mr John Worlidge, chairman , 
of Wiggins Tbape, (^th turn- v 
over in paper products new 
nearing fibn) now potato rat 
that copying machmes a ad t he « 
more advanced computer fb 
printers are now meriting the * 
image quality of modem prist- , 
Ing processes -~ and. in turn, 
stimulating the dm* to* r 

paoer for thermal transfer and 
ink-jet printing, for example. 

Next month, potential buyers . ’ 
in toe overall office equipment * 
market will be able to discover 
the latest offerings in computer- 
related furniture systems at 
Orgatechnik at Aachen -—now 
established as the major Euro- 
pean show for the office fund- s 
tor industry. 

A reflection of the office 
equipment industry's buoyancy 
Is seen by the early sell-out of 
exhibition space at the forth- f. 
coming London Business Equip- 
ment Show at Earls Court 
(October 21-24). 

The European office furniture 
mar ket will rise to $2.2bn in 
1990, with customised "systems” 
furniture growing more rapidly 
thaw nearly everything else In 
the modem workstation, says a 
new Frost and Sullivan report * 

Hi a re view of national mar- 
kets, the UK and France hare 
tended to become repositories 
tor West German and Italian 
fomiture systems, claims the 
report. Tire cost of equipping 
a new employee's work area 
varies from $L322 in Italy to 
9L242 in West Germany to only ^ 
$978 in the UK 

• Oasts Report, Wharton In/or- " 
motion Systems: tel. 01-940 
7806; National Business Equip- 
ment Survey, 01-586 0403. 
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HOW SHOULD THEY BE FRAMED? 


WHERE SHOULD THEY BE HUNG? 










WHAT SOW 


OFCo ‘-OW ! s? 


PURCHASE OR RENTAL?^ PICTURES? 
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CENTURY FINE ART CONSULTANTS 

Specialists in Pictures tar Offices. 

Direct contact with Loading Artists, rin QaBeiles. 
Auc tion Hn i w , Print PubBahora. Framers 
and naatoram. 


•n — ES t rt ^HmlEy— on— Thamm.OMii.BQft 2U 
Tstaptana: Hvniay (0490 575499 




Mot I he w s Office R t m i l u r e 


comprising 184 full colour pages. 




If you have not had a copy 
ring 01 - 248 0475 or write 
Post Box 81, Liverpool 
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Price levels 
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Cost effective and flexible use of 
space depends today on experience not 
only of office planning approaches but 
also of information technology. 



This Is the rate combination of 
skills provided by Butler Cox and 
First Architecture. We provide a complete 
service to those companies planning to 
refurbish or relocate. 


Butler Cox,Europes leading 
information technology specialists, and 
First Architecture, the pioneers of 
space planning. 


Together we can help provide 
the complete solution for your 
office environment 


, • What are toe veneers like? I 
Well-matched, with a quality , 
flniqh or toin, without nwi1 * 
sign of varnish? 

• Are the edges rounded or 
only aquared? Well-made 
round ones last longer and 
look smarter. 

• Are the dr awe rs PVC-coated ! 
chipboard or plywood? The 
latter is better. 

• Are toe drawers rmmer- 
mounted or not? Ones that 
are will open and tout more 
easily— and will not toll out 
it you extend them fully. 

• Is there a metal frame which 
acts as a central structure for 
toe desk? If there is not, it 
will be much less robust 

• Bow big are the pedestals 
(the support columns under 
the desk top)? Small ones 
will not give users much room 
for storage. 

• Is the underneath of toe 
workforce " finished ” or is It 
just “raw” chipboard? The 
latter might not show, hut it 
tends to be a tdMale sign 
of cost-cutting manufacturing. 

• Bow well designed is the 
cable-management system for 
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BUTLER COX & fir 



keeping wires hidden from 
view? Is it just some cheap 


ARCH ITECTURE 


Offices in London and Principal Cities throughout the WoridL 
Telephone 01 831 0101 or 01 486 0423. 


view? Is it just some cheap 
add-on or has the furniture 
efficient, integral cable facul- 
ties? . 

What to Buy For Business, 
London Office, Tel: 01-780 
0408. 

M. W. 


PROJECT HAS! 
Ideas to make your office work 
better for you. We manufacture 
al types ctf office furniture 
wtthnattomMe services. 
Wte take care of everything 
aAyou need to do is telephone 

01-367 2481 or 0440 706001 
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LONDON AND NATIONWIDE 
Project Offiw Furrturepte 
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